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THE BUSINESS OUTLOOK 





HE prudently cautious 
character of the pres- 
ent expansion of busi- 
ness was indicated in 


last week’s records by ° 


a drop in bank clear- 

ings at leading cities 

of the country of 11.8 

per cent. from the 

week before; ‘and a 
drop in individual bank debits at 
forty-four cities of 9.7 per cent. 
(Bradstreet’s figures). Both figures 
are between 15 and 17 per cent. 
higher, however, than those of the 
corresponding week last year. As an 
element in forecasting, these figures 
of course represent no more than a 
temporary attitude and condition of 
the general business temper. Taken 
in connection, however, with the 
trade reports which indicate a per- 
ceptible slackening in merchandise 
trade following the usual “January 
sales,” in the course of which clear- 
ings and debits rose somewhat con- 
spicuously, they may be thought to 
indicate that the January boom of 
1925 has come and gone, leaving the 
field clear for the next demonstra- 
tion. What that next development 
is to be—beyond the rather obvi- 
ously reasonable prospect of a sea- 
sonal rise reaching well into the 
Spring—there seem to be no new 
signs to indicate. 


Orders and Prices 


An increase of activity in ordering 
earlier in the year is indicated by 
the rise in the loadings of both mis- 
cellaneous and __less-than-carload 
freight for the week ended Jan. 17, 
the latest reported. The advance of 
just over 11,000 cars in less-than-car- 
load—just below 5 per cent.—con- 
firms non-statistical trade reports to 
the effect that small-lot orders are 
still the rule in trade. Miscellaneous 
freight, including merchandise in car- 
lots, showed an increase of 13,000 
cars, or about 4% per cent., on a base 
some 65,000 cars larger than less- 
than-carloaod; but as miscellaneous 
must be credited with covering a 
part of the heavy shipments of steel 
which have been going out from the 
mills, the increase in this classifica- 
tion can hardly be interpreted as 
evidence of forward ordering in large 
quantities. 

There seems to be no specially 
increased stimulus to ordering in 











A slight pause in the expansion of trade— 
probably cnly a temporary slackening—is sug- 
gested by last week’s considerable fall in bank 
clearings and individual debits. 
the second week of January showed an increase in 
small-lot orders which is in line with recent trade 
policy; no large forward ordering is in evidence. 
The high rate of steel production continues the out- 
standing feature of industry, raising an unanswered 
question as to how it is to be absorbed. Our steel 


exports since 1920 show a marked decline. 
a 


Car loadings for 








the level of commodity prices. The 
Fisher index rose last week to 164.4, 
the highest point since May 4, 1923; 
but this rise was mainly due to 
the sharp advances in wheat and 
flour and to the higher prices for 
petroleum and gasoline. There were 
other slight price advances, but the 
general tendency was to further 
softening, Dun’s reporting forty- 
three declines out of seventy-seven 
changes last week. The increase of 
$2 a ton in certain forms of rolled 
steel now quoted by the Steel Cor- 
poration and leading independents 
seems not to have penetrated the 
current indices. On the whole, and 
taking into account even the latest 
reports from the steel and automo- 
bile industries, the pace of business, 
though perhaps a trifle faster, is 
most moderate and promises to take 
its Spring acceleration in a modest 
temper. Nothing in the record of the 
last six months, or in the prospect 
of the coming six, now justifies any 
other attitude. 


The Speculative Markets 


The rise of May wheat to over 
$2.05, while obviously profitable to 
the fortunate speculator, can hardly 
be counted a good thing for business 
in general, or for the farmers to 
whose prosperity it may be mistak- 
enly supposed to testify. Last week’s 
high price was a purely speculative 
peak, an expression of purely specu- 
lative hot-headedness. If it affects 
the wheat farmers at all it is most 
likely to lead to overplanting this 
Spring, while its effects on the trade 


balances of the European nations 
who may have to buy near this high 
figure will in the long run not be to 
our advantage. 

Stocks showed the _ increasing] 
familiar “sidewise” movement, which 
may be interpreted as a sort of 
entr’acte performance between 
definitely bull market—and possibly 
something different. Except for 
some of the railroads and certain so 
called industrials, recent returns of 
earnings fail to justify the present 
level of stock prices—always pro 
vided present levels are not an ac- 
tual writing down of capital return 
rates. Increases in the price of 
crude petroleum and the patent 
presence of a speculative disposition 
in the public suggest that a boom in 
oil stocks may be a coming feature 
of the market. 

Sterling’s difficulty in getting 
much above the $4.80 level suggests 
cautious thoughts in regard to the 
actual solidity of the rising founda 
tion under an official return to gold 
parity for the pound. It seems to 
be accepted as fact that the rise of 
the last few weeks has been in con 
siderable part due to the movement 
of American funds to London, where 
higher interest rates and the chance 
of profits in more or less specu 
lative exchange have been considered 
tempting. Rumors that the Reserve 
Banks would buy sterling bills and 
thus give added support to sterling 
parity, apppear to be premature; and 
it is not wholly clear that the present 
low level of reserve discount rates 
(which is an element in sterling 
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assured and with more foreign mar 
kets being opened, there seems to be 
no further reason to doubt that there 
will be steady, though not sensational, 


advanres in the industry this year 


Prosperity and Exports 


seem to the careful ob 
keep up one’s 
effort under 
information 


well 
whistling to 
praiseworthy 


This may 
server like 
courage—a 
circumstances—but as 


some 

for public purposes, of doubtful wisdom. 
There is no available evidence of the 

continued increase in the wealth of the 


on the contrary, the 
from the Mid 
that although 


farmer collectively; 
most reliable information 
dle West show 


goes to 


most of the farmers’ expenditures since 
last Summer have been on old debts, the 
farm indebtedness situation is not yet 


on a normal basis. The asserted spread 
of prosperity all over the country 1s 
equally ill established, and the idea is 
specifically contradicted by the state of 
the automobile market. 

Finally, the conjuring of a greater 
prosperity with the wand of exports is 
particularly open to suspicion at the 
present time. As to automobiles, export 
are good in certain parts of 
long distances to be 
“gas” prices make the 
suited to the con 
be notably 


possibiities 
the world where 
traversed and low 
American automobile 
ditions. But this appears 


not the case in Europe, where gasoline 
costs and existing taxes on motor cars, 
together with short travel, make the 


American machine distinctly unsuited to 


the conditions. 
The Decline in Steel Exports 


Considering the frequency with which 
the export market is cited as the guar 
antee of our prosperity, the facts as to 
the trend of our steel exports are worth 
attention. The Lron Age, in a detailed 
statistical review of the movement of 
steel from the five chief exporting coun 
tries, shows that the proportion of the 
world’s exports provided by this country 
has steadily decreased since 1920, while 
those of three of our four chief competi 
tors in Europe have markedly increased. 
Our proportion of the exports (England, 
Germany, France and Belgium being the 
other large exporters) has fallen from 41 
per cent. in 1920 to 14.1 per cent. in 
1924. England’s has increased from 28.4 
to 30.1; France, from 7.9 to 21.1; Bel 
gium, from 7.7 to 25.9. Germany alone 
has shrunk, owing to conditions which 
are now passing away. Steel is our basic 
manufacturing industry, yet its share in 
the world markets is decreasing. It is 
pertinent to quote again the repeate: 
public assertion of President Farrell of 
the Stee] Corporation that a larger ex- 








port market for our manufactures “is an 
economic —not a matter of in- 


clination 


necessity” 


As a vague generality, this is agreed 
to by the business community; but its 
practical implications are little appre 
ciated. The industry of the United States 
is no weakling—it would be almost ridicu- 
lous to praise its capabilities. But the 
inability or unwillingness of public and 


and act on the 


published opinion to see 
position with 


patent necessities of our 
respect to world markets is distinctly 
threatening to our economic well-being. 
We cannot remain the highest cost ma» 


ket in the world and at the same time 
command the trade of the world 
BENJAMIN BAKER. 


Others See It 


A Critical Period for American Industry 


address of James S. Alexander, 
Chairman of the Board of Directors, to 
the Shareholders of the National Bank of 
Commerce in New York, Jan. 13, 1925 
LL will agree that in the long run 
the United States will profit from 
a resumption of normal economic 
life in Europe. Demand for raw mate- 
rials, such as cotton and copper, is now 
increasing and there may be some in 
crease in demand for American food 
products. However, if the Dawes plan 
is to succeed Germany must pay repa 
rations by means of the export of manu- 
factured goods. If other countries of 
Europe are to enjoy genuine prosperity 
they, too, must expand their exports of 
manufactures. The economic existence 
of Western Europe depends on an in- 
crease in these exports. 
Labor costs in Europe are lower than 
they are in the United States. Pres- 
sure of population always tends to make 


From the 


labor cheap in countries heavily popu- 
lated in relation to their natural re- 
sources. Since 1914 a notable develop- 
ment of manufactures has taken place, 
not only in the United States but 
throughout the world. France, Italy and 
some other European countries are of 


rapidly increasing industrial importance. 
The leading countries of the non-Euro- 
pean world are all struggling for indus- 
trial self-sufficiency. Europe has skill, 
and competition between the recovering 


European nations is fairly certain to 
bring labor costs there even below 
present levels. 

The United States must reckon on 


growing European competition. It is 
already evident in some lines that tariff 
walls are a very imperfect protection in 
the domestic market. Every practical 
manufacturer knows that United States 
production costs are now so high as to 
make it very difficult to export profit- 
ably except in lines where there are 
natural advantages such as cheap raw 


materials, advantages growing out of 
patent rights, or low costs due to the 
enormous domestic market and large- 


scale production. No appearance of im- 


pending prosperity should blind Ameri- 
can business to these facts. 
Profitwise, 1924 has been only moder- 


In some lines profits 


ately satisfactory. 
A large 


have been extraordinarily high. 
group of businesses will just make a 
respectable showing and a good many 
will show losses. There is considerable 
evidence that a large share of the hope 
that 1925 will be a better year than 
1924 has its foundation in expectation 
of a marked general advance in com- 
modity prices. Indeed, the index num- 
ber of the United States Bureau of 
Labor Statistics has advanced eight 
points, from 145 in June to 153 in No- 
vember. To the extent to which this 
advance is the result of gains by com- 
modities which have been below the gen- 
eral level—and a considerable propor- 
tion of it is due to this—the upward 
movement so far forecasts better busi- 
ness, but nothing could have a more 
disastrous effect than a sharp general 
Our 


rise in commodity prices. price 
level is already high compared with 
many other countries. Advancing prices 
and their certain corollary, advancing 


wages, could quickly make it impossible 
for American manufacturers to meet the 
European product in markets open to 
both, and foreign manufacturers would 
increasingly find themselves able to scale 
any tariff wall. 
Higher prices for 
tures would raise farmers’ 
ican farmers would be thrust back into 
the impossible situation out of which 
they have been struggling, for agricul- 
turally speaking the United States is a 
high-cost country in most lines, just as 
it is in manufacturing, and it therefore 


finished manufac- 
costs. Amer 








is not the maker of the world price. 
The position of some other American 
producers of raw material does not dif- 
fer from that of the farmers. The con- 
sequence of rising prices would be di- 
minished exports, increased imports, less- 
ened domestic consumption and business 
recession. It has long been the expecta- 
tion in well-informed European quarters 
that this would be the course of events 
in the United States. It is yet too early 
to be certain that these gloomy prophe- 
cies by our rivals will not be realized. 

lf we are to have long continued pros- 
perity instead of an unsatisfactory spurt 
in business, we must fit ourselves to meet 
the stiffest competition in our history. 
Profits will be made by the discarding 
of business luxuries and the maintenance 
of quality, rather than by means of ad- 
vancing prices; or by the equivalent of 
price raising, a lowering of quality. In 
many lines, the appearance of inferior 
domestic goods will be an instant invita 
tion to competition from European coun- 
tries which are specialists in quality 
products, for Americans are discrimi- 
nating purchasers. 

Fair Spring Revival Indicated 
From The Bache Review 

There have been no developments in 
trade itself during the week to give any 
more definite idea of the future than 
have been conveyed by the indexes in the 
past two or three weeks. Some observers 
comment on the change in sentiment 
regarding the business outlook—among 
professional forecasters a little 
enthusiasm than was at first manifested 
—but it is a question whether this 
enthusiasm was ever shared among 
average business executives, whose judg- 
ments are quite a different thing from 
what is called “sentiment” in Wall 
Street, where some disappointment mani- 
fests itself, that there have been no signs 
of a business boom. 

Nevertheless, business is moving along 
at a satisfactory rate. Nothing appears 
that would negative a fair revival in the 
Spring, if the present care in avoiding 
overproduction is continued. The move- 
ment in ‘commodity prices, which have 
been on an upward line for many months, 
has weakened a little, which might be 
naturally explained as seasonal at a time 
when some dullness is nearly always 
expected. 

In the matter of supplies there is no 
especial shortage as there was at the 
beginning of the 1923 upward swing in 
business. Then, for a long period, me} 
chants have been practising the hand-to- 
*mouth buying method to an extraordi- 
nary and unusual degree, and shelves, 
generally speaking, were actually bare. 
In the last several months, however, the 
enormous amount of activity in distribu- 
tion has led gradually to larger orders 
of the hand-to-mouth variety, and mer- 
chants, while not oversupplied, are well 
supplied. A deliberate movement toward 
betterment in business is much more 
dependable as indicating a longer con- 
tinuance of profitable activity, and this 

is what seems to be taking place. 


less 


Prices and Profits 


From Hayden, Stone & Co.’s Market 
Letter. 
The railroad figures for December 


are generally up to expectations; in a 
number of instances gross earnings 
show an increase for the first time in 


several months. Car loadings maintain 
record-breaking proportions for this 
season of the year. As this is being 


accomplished with the coal movement, 
ordinarily the largest single traffic item 
still subnormal, there is reason to believe 


that as coal tonnage increases large 
earnings will continue. If fair specula- 
tive possibilities still exist, they are 


likely to be in this section of the market. 

Attention has been called to the fact 
that between the Fall of 1923 and the 
Fall of 1924 there was a large increase 
in the security holdings of the Federal 
Reserve Banks to offset the lack of re- 
discounts on the part of membe~ banks. 
It may be significant that within the 
last three weeks there has been a de- 
crease of 175 million dollars in the se- 
curity holdings of these banks. It may 
be fairly presumed that this step was 
taken with an idea of bringing some in- 
fluence to bear on the money market 
and in this way restricting any ten- 
dency toward inflation in commodities. 
No doubt still further action will be 
taken along this line if the situation 
calls for it. In other words, an effort 
will be’ made to keep commodity prices 
on a more or less even keel and prevent 
any danger of such an inflation of prices 
as was witnessed in 1919-20 and which 
would again bring about the inevitable 
result of deflation. 

The 1924 annual 


reports coming to 





conspicuous features 
rather below predic 
rather slim as con 
with the current price of man) 
stocks. Secondly, a very strong Treas 
ury position. Most of the leading con 
panies today not only are not borrower 
but are considerable lenders of money 
This accounts in part for the lack of de 
mand for commercial accommodation a 
the banks. So long as corporations main 
tain themselves in this position there 
no danger of a serious breakdown ir 
values. 

While one or two classes of stocks 
have been very strong, it is now three 
weeks since the market as a whole has 
made any general advance. A consider 
able sidewise movement denotes either 
accumulation or distribution. We can 
not but think that stocks have been 
passing from strong to weak hand 
There is nothing whatever in the situa 
tion to cause concern or to make one 
suppose that 1925 will not be a reason 
ably prosperous year, but the market 
has reached a level and a position where 
expectation of further speculative prof 


hand 

F irst, 
tions, 

pared 


contain two 
earnings are 
indeed, seem 








is not, it seems to us, well-founded 
“Fair” 
From Bradstreet’s 
Trade is fully fair and industry 
better than that, classing as fair 
good, but there are numerous irreg 
larities in different cities, areas and 


dustries, indicating cross current 
buying demand or in supply. Reta 
trade has seemed to slow down in most 
sections, this partly reflecting unfavo1 
able stormy weather, and eg I t 
passing of the afte or-holiday sales stim 
lation. As this has been a fairly norm: 
Winter, with all that this implies in th: 
way of snow and cold, however, a ver 
fair volume of final distribution 
been recorded. [n wholesale and jobbir 
trade for Spring, the progress has been 


leisurely, in some sections indeed dis 
appointing when contrasted with the 
relatively higher speed of industry 
which has scored a very marked degree 


of recovery from the depression of mi 
year of 1924. 

In many markets there seems to be 
growing the feeling that wholesale bu 
ing is still largely of the cautious va 
riety for which last year was notable; 
that is, there are numerous sales but 
relatively small volume, this latter kind 
of buying, by the way, having come in 
for a good deal of criticism in 
assemblages of wholesalers and jobbers 
of dry goods and kindred trade In 
large Eastern markets cotton woods buy 
ing is leisurely, with some disposition 
noted to question any price advances 
In woolens, next week’s openings by the 
leading interest are awaited, with pre 
dictions differing as to just what recog 
nition is to be given the marked rise in 


recent 


the raw material last year. Silk goods 
have been in fair call from manufac- 
turers. About the best reports as to 


the clothing trade come from the men’ 
branch, which sends cheerful advices 
The recent advances in shoe prices by 
Eastern manufacturers have been held, 
with a fair response evoked and with 
higher leather prices similarly supported. 

About the best reports come from 
what might be termed the constructive 
trades, with hardware, lumber and fur- 
niture sending more cheerful advices. 
Iron and steel send rather irregular re 
ports, advances in steel product prices 
being balanced with advices of slack 
buying of pig iron and further weakness 
in scrap material, the latter giving rise 
to talk of its reliability as a barometer 
of the two trades as a whole. 


Continued on Page 212 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist From Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist. 


BOSTON, Jan. 31.—The Federal Re- 
serve Bank of Boston in its monthly 
review of business published Monday 
will say that business activity in New 
England is now at a rate a!most equal 
to that prevailing at this time a year 
ago and is in fact not much less than it 
was during the period of prosperity in 
the early part of 1923. Commodity 
prices continue strong, with a rising 
tendency. Retailers report trade about 
equal to that of 1924 at this time. Build- 
ing activity continues more active than 
is usual in Winter. Banks have a larger 
volume of outstanding loans than for 
several years and money rates are at a 
relatively low level. 

The market for wool is quiet. Dealers 
who are not carrying large stocks are 
inclined to think that prices.of wool may 
be a little lower, but all, whether they 
are stocked up or not, appear to be agreed 
that the outlook for trade next Summer 
and Fall is good. Conditions in cottons 
are stationary for the moment. Jewelry 
salesmen returning from the road are 
bringing a good volume of orders. 


Special to The Annalist. 

FALL RIVER, Jan. 31.—More and 
more the textile industry is becoming 
stabilized so far as cost of production is 
concerned, for the general movement for 
a 10 per cent. reduction in wages has 
been practically carried out, and, with 
cotton at a fairly low ievel, mills will 
be in a better position to go after the 
increased business which seems to be 
ahead. 

Purchases of cotton have been very 
lively in the last few weeks, indicating 
that mill agents do not look for a lower 
price of the staple. The stocking up 
with cotton is not reflected in any large 
increase in production, which is far from 
normal yet. 

The next week or so will see another 
consolidation of mills, not a big one, it 
is true, but an indication of the efforts 
that are being made to keep Fall River 
on the industrial map. The Arkwright 
Mills, about the hardest hit of any by 
the long depression, are to be gathered 
in by the Davis Mills. Arkwright stock 
has been quoted at 25 and Davis at 105, 
and it-is reported that the basis of con- 
solidation will be four. shares of Ark- 
wright for one of Davis. Arkwright is 
capitalized at $1,000,000 and Davis at 
$3,500,000. 

The Department of Public Utilities of 
Massachusetts, in an annual report to 
the Legislature, says that the steam 
railroads operating in the State are be- 
ginning to turn the corner of their finan- 
cial difficulties, but the street railways 
are up against it principally because of 
auto-bus competition. A striking ex- 
ample of this competition is furnished 
by Rutland, Vt., where a street railway, 
after operating for forty years, has 
given up the ghost in favor of buses. 


Pennsylvania 
Special to The Annalist. 

SCRANTON, Jan. 31.—With the re- 
turn to work this week of the 12,000 
employes of the Pennsylvania Coal Com- 
pany, who had been on an outlaw strike 
for nine weeks, causing a loss in wages 
of approximately $4,000,000 and a loss of 
production of 1,000,000 tons of anthracite, 
practically all industries of the hard coal 
belt, with the exception of silk mills, are 
working full time and the outlook for 
next week’s business is good. 

Extreme cold weather this week, when 
temperatures registered from 11 to 35 
degrees below zero in Northeastern 
Pennsylvania, has caused the coal busi- 
ness to take a big spurt. 


Kansas 
Special to The Annalist. 
ABILENE, Jan. 31.—Two and a half 
million dollars, with rediscounts against 
more than $11,000,000 a year ago, State 
banks this week made the best showing in 
five years. In four months deposits have 
increased $22,000,000, due to good crops 


and prices. National reports place the 
State fourth for the last year in agri- 
cultural production value. It is esti- 
mated that only 15 per cent. of the wheat 
crop remains on farms to take advantage 
of the highest market in history, with 
the exception of the wartime period. 

A score of bills has come before the 
Legislature this week to revise banking 
laws, especial'y with regard to guaranty 
of deposits, the fund having against it 
more than $8,000,000 in certificates, bear- 
ing 5 per cent., a demand greater than 


legal assessments can raise. The exemp-- 


tion of realty mortgages from taxation 
and a general revision of tax laws are 
likely; as the Legislature is notably 
favorable to sound businss methods. 

Warm weather is melting snow, showing 
10,000,000 acres of wheat in favorable 
condition, which promises another liberal 
crop. Retail trade, recently affected by 
cold weather, is brighter.and the season 
thus far is more satisfactory than last 
year, most lines showing increases and 
collections being markedly better. An- 
nual meetings of public utilities com- 
panies show much progress, with consoli- 
dation of plants a strong feature, no 
customer-ownership successfully interest- 
ing local capital. The further combining 
of electrical systems to effect economy 
of operation seems likely. 

Live-stock conditions continue least 
satisfactory of Western industries, 
though improved as compared with last 
year. Feeders eagerly await Spring 
pastures to reduce cost of fattening. 
Country merchants are clearing shelves 
by special sales to prepare for Spring 
business, anticipating seasonable activ- 
ity, provided prices of commodities are 
not raised. Clothiers declare further in- 
creases would seriously weaken trade. 
Labor is fully employed, with wage 
scales maintained. Building operations 
are moderate, mostly in residence con- 
struction. 


Missouri 
Special to The Annalist. 

KANSAS CITY, Jan. 31.—Conditions 
here indicate bigger business for 1925 
in this section of the country. Manu- 
facturers, wholesalers and retailers in 
almost every line are receiving substan- 
tially larger orders than in January, 
1924. W. J. Bailey, Governor of the 
Tenth Federal Reserve Bank District, 
dec'ares the district is on the eve of a 
splendid year of business. “The cattle 
industry is the only business that has 
not picked up,” said Governor Bailey. 
“Deposits in the banks are away above 
last year. Local banks are borrowing 
less money than in twenty years. 

“And, furthermore, we are having a 
good Winter, a sort of Winter that rarely 
is followed by crop failures. O'd-timers, 
who have kept records of Winters past, 
are jubilant. Conditions indicate that 
this section will be sitting on the top of 
the world in the coming year.” 


Nebraska 
Special to The Annalist. 

OMAHA, Jan. 31.—Business in Ne- 
braska will mark time next week, as il 
has been doing for some time, in the 
opinion of Walter W. Head, President of 
the Omaha National Bank and ex-Presi- 
dent of the American Bankers Associa- 
tion. “The tone of business in this 
section at present is based upon opti- 
mistic expectations, rather than actual 
realization,” says Mr. Head. “Business 
next week will continue to mark time, 
with some gradual improvement. There 
will be no substantial change until the 
1925 season is sufficiently far advanced 
to give positive indication of the yield 
and price for the farmers’ crops. This 
territory has been greatly benefited by 
the increased value of farm products. 
A large part of the money thus realized 
has been used to pay debts. If 1925 is 
equally satisfactory as to production and 
prices, there will be a quickening of 
industry all along the line. In the imme- 
diate future there can be no marked 
change. Meanwhile, advancing grain 
prices strengthen the hope of both 
farmers and Cocivene men that 1925 will 
be the mest satisfactory year, from a 


business standpoint, since the period 
immediately after the war.” 


Illinois 
Special to The Annalist. 

CHICAGO, Jan. 31.—The West is 
pleased at the advance in wheat and 
corn, better prices for hogs and sheep 
and at the fact that the average price 
of cattle is nearly the same as at this 
time in 1924. The outstanding feature 
is the confidence that is displayed by 
investors in taking securities and the 
recent purchases of wheat, which have 
brought in millions of dollars, not only 
to the pockets of the farmers, but to 
those who have held wheat for months, 
believing in the $2 level that has been 
reached and passed. 

It creates.a better feeling all around 
to have prices up and there is more 
general buying in trade lines. Dry good 
interests have had an increased run of 
buyers from out of town and road sale 
are ahead of last year. Retailers and 
wholesalers have had more business in 
January than last year and prospects aré 
better. 

Coal traffic, on the majority of the 
Middle West roads, is in excess of last 
year and revenue loadings are running 
around 5 per cent. better than a year 
ago, setting a new record. The steel 
industry has increased 50 per cent. within 
less than a year, with mills in the Chi- 
cago district sold ahead well into the 
second quarter of the year and prices 
on structural material and sheets ad 
vanced $2 a ton, while waste materia! 
dropped $3 to $5 a ton. 

Building permits in Chicago and _ the 
outlying districts in January were 
excess of last year and buying of build 
ing materials is enlarging. 

Sales of 20,000 heavy packing cow 
hides were made at a small advance, 
while % cent decline was reported 
heavy steers. Unsatisfactory condition 
in the dressed beef trade lowered cattl 
values, which declined despite lighter 
receipts. Hogs averaged higher and 
lambs advanced. 

Packers and grain interests are bor 
rowing money to a fair extent and the 
general use for funds has increased with 
an expansion of trade. Call money ave) 

Saged 3% per cent. and time 4 to 5 per 
cent. with most loans at the inside fig 
ure. A favorable feature of the whole 
situation is that collections are good. 


Minnesota 
Special to The Annalist. 

DULUTH, Jan. 31.—Although indus 
trial leaders in the Northwest appeat 
agreed that an area of prosperity is to 
be expected, none seems able to stat¢ 
just what branch of trade will be the 
first to benefit by a business revival 
and no one is willing to predict the dat 
of this awaited improvement. 

Conjectures range from the opening 
of navigation in the shipping to tl 
Autumn of this year. In the meantime, 
retailers are noting a slight falling off 
in trade and collections are reported 
slow. Bankers are a little more optimis 
tic over the future than they were 
month ago, money being a little mor 
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France Making Great Efforts to Enlarge Foreign 


Trade, Especially With Our Pacific Coast 


Considers 


a Tariff War With Germany—-The Luther Cabinet At 
Berlin Pro-Dawes, But Otherwise Reactionary. 


From the Paris Corresponde nt of THE 
ANNALIST 
HE tariff war which 


Germany intends 
starting against 
France has by no 
means created in 
France the uneasi 
ness which Germany 
expected. As a mat 
ter of fact, this move 
had been foreseen and 
the French exporters, 
principally ,the Alsa- 
men, had during recent 








business 
months shipped to Germany big stocks 
of goods which they have stored in Ge: 


tian 


man warehouses in order to forestall 
the attack 

On the other 
raine industrialists have for veral 
months been in the field for new mar 
kets for their production, and have so 
far been very successful, principally in 
both North and South America. 

Of the two most important Alsatian 
and Lorraine industries, which were 
dealing mostly with Germany, the tex- 
tile industry is now in a position to 
do without Germany entirely, all their 
production being sold and their exports 
organized with other countries on very 
advantageous terms. The textile indus- 
try is therefore now encouraging the 
French Government to be very stiff in 
their terms for. future negotiations with 
Germany. As for the second important 
industry, viz., metallurgv. the situation 
is more difficult. on account of the nec- 
essary adjustment with international 
conditions; but “replacement markets” 
have also been organized and the orders 
booked during recent months will enable 
the trade to weather the storm for about 
six months before the pinch is actually 
felt. 

The German situation as to trade is 
far less satisfactory. Yet the principal 
weapon that Germany could use in this 
war, namely, coal, is now out of their 
hands. Coal and coke are the necessities 
which France absolutely needs from 
Germany, and as the Versailles Treaty 
ensures an ample supply of these roods 
as reparations payment, Germany is 


hand, the Alsace-Lo: 


thus deprived of her trump card. 
Moreover, German industry, although 
prosperous and on the way to full 


restoration, is not yet strong enough, on 
account of difficulty in obtaining cred- 
its, to be able to resist an important 
slump in business, and it needs imme- 
diate returns. A lengthy crisis with 
France seems difficult, therefore, for her 
to afford. It must be also noted that, 
up to now, Germany has only concluded 
commercia] agreements with markets of 
secondary importance, such as Austria, 
Greece, Spain, Switzerland, Ecuador, 
Nicaraugua, &c., whereas she has not 
yet been able to come to terms with the 
first markets such as Italy, Belgium, 
France, Russia, &c. 

Economic conditions in Germany are 
also less favorable than before: the cost 
of living is steadily increasing, and the 
wholesale index price jumped from 117 
in July fast to 126 in November. As 
wages are still at their pre-war level, 
while the cost of living is about 60 per 
cent. above the pre-v figure, now that 
the German currency is stabilized, Ger 
man industrialists will inevitably have 
to face before long an important in- 
crease in the workmen’s wages. Ger- 
many has therefore an urgent need for 
increasing her exports, and a complete 
closing of the French market would 
cause her much more trouble than the 
close of the German market would to 
France, whose exports are still very 
lively, this country being, with the 
United States and Czechoslovakia, one 
of the fortunate ones where exports ex- 
ceed imports. 


United States a Market for French Goods 


The United States are looked to as a 
possible important market for French 
goods, and great efforts are made for 
starting connections with this country. 
The Pacific Coast is principally consid 
ered as being more easily accessible. 


The cost of water transportation fron 





Europe to the Pacific Coast, through 
the Panama Canal, is, in many instances, 
lower than the transportation charges on 
American ships from the Eastern to the 
Western American coasts. The direct 


trade from Eurove to the Pacific Coast 
is expected, therefore, to show heavy in- 
creases from now on. 

French initiative is also developing 
along many other lines, and wine ex- 
porters have gone as far as Japan in 


order to develop their trade; a big retail 
organization with public saloons has 
been developed there and, thanks to the 
rate of the exchanges, the sales are ex- 
pected to reach a large volume. 


French Mineral Production in 1924 
French mineral production in 1924 
hows an important increase over 1923, 
as can be seen from the following fig 
ures 
Tons Tons. 
1924. 1923. 
Iron ore 29,000,000 23,428,160 
Potash 275,000 248,000 
Beauxite 340,000 304,330 
Iron pyrites 183,000 186,385 
Arsenic 12,000 4,000 
Gold ore 69,000 50,000 


Although the production of Lorraine 
iron ore was well developed last year, 
the 1913 production is far from being 
reached, as it amounted to 43,000,000 
tons. This output can gradually be re- 
gained when the German markets are re- 
opened As regards coal, the French 
output was 45.500,000 tons in 1924, 
against 38,500,000 in 1923 (including 
Alsace-Lorraine for 5,000,000). France, 
without Alsace-Lorraine, has thus 
reached again the pre-war output (41,- 
500,000 tons) For 1925 an output 
of 50,000,000 tons is already assured, 
and it is hoped that by sending 30,000 
more Polish miners to the Northern 
mines a production of from 55,000,000 to 


60,000,000 tons will be reached in the 
near future. The French consumptign 
of coal in 1924 was 74,500,000 tons 


against 66,500,000 in 1923 and 74,000,000 
for the same area in 1913 


Sound Qualities in 


the Luther Cabinet 


From the Berlin Correspondent 
of The 

HE Luther Cabinet which at the time 

of writing is almost but not fully 

born, will be unpopular at home and 
probably distrusted abroad. But there 
is one good thing in it, and that is the 
Chancellor Dr. Luther himself. The Cabi- 
net is much more conservative than the 
two preceding Marx Cabinets; it is even 
perhaps reactionary, and it is the first 
Cabinet since the revolution to contain 
German National Ministers—all of more 
or less militarist and monarchist tenets. 
Dr. Neuhaus, the proposed new Ministe: 
for Industry, actually refused to swear 
fidelity of the republic. Nevertheless, 
the public expects no great change of 
policy, and certainly none in either the 
militarist or monarchist direction. Th« 
German National leaders, though the 
bugbear of international pacifists, are 
much more dreadful in opposition than 
they can be in office. In Opposition they 
say what they like; as Cabinet Ministers 
they will do what facts dictate. Thei) 
substratum of reason or of healthy tim- 
idity revealed itself last Summer when 
after vowing that they would oppose the 
Dawes bills to the bitter end they tamely 


Annalist 


helped those bills to pass, wisely pre- 
ferring ridicule to catastrophe. They 
know that however much they dislike 


any kind of reparations, no Cabinet tha‘ 
came out openly against the Dawes set 
tlement would endure a day 

Dr. Luther as Chancellor, without Dr 
Marx as colleague, will proceed in in 
ternational affairs much as did Dr. Mar» 
as Chancellor with Dr. Luther as col 
league. That is, until the upset comes- 
which may happen any day. Like pre 
vious Cabinets, Luther’s could get along 
without a stable Reichstag majority, but 
it could not get along against organized 
majority opposition. Its margin of 
safety is very small. Behind it are 1)} 





Conditions and Prospects in Europe 


German Nationals, 51 German People’s 
Party men, some 50 of the Centre dele- 
gates, and about 40 others, in all 252; 
whereas the Opposition has 131 Social 
Democrats, 45 Communists, 32 German 
Democrats, about 19 members from the 
progressive fraction of the Centre and 
14 Ludendorffites, in all 241. 


Established Sound Currency and Finances 


As colleague of Cuno’s inert Finance 
Minister Hermes, Luther witnessed the 
ultimate collapse of State finance. He 
saw revenue falling to the 1-2000th part 
of expenditure. Yet six weeks after he 
became Finance Minister, the currency 
question was successfully solved and the 
finances were rapidly marching toward 
complete recovery. Already in January, 
1924, revenue was fully covering expen- 
diture. In a few weeks were put 
through the rentenmark reform, the 
stabilization of the paper mark, the as- 
sessment of taxes on a gold-mark basis, 


the settlement of the thorny question 
of depreciated private debts. All this 
was Luther’s work. Luther indeed did 


not devise all the solutions; the renten- 
mark was invented before him, and Dr. 
Schacht as Currency Commissioner put 
it on the market. But Luther produced 
some sound plans of his own, vigorously 
supported other men’s sound plans, and 
behaved with quite proper ruthlessness 
when in taxation matters public inter- 
ests and class or clique interests came 
into opposition. 

Also in 1924 Luther shone. By the 
same proper ruthlessness he saved the 
currency when its stability was for a 
second time seriously menaced, and he 
thereby saved the finances from a new 
crash. This was early in the year. 
Business was recovering; Reichsbank 
credits were expanding rapidly, and cir- 
culation was increasing, and threatening 
the home value and the foreign exchange 
of the rentenmark and of the stabilized 
paper mark. Industry was in no way 
shocked by this; it was rather pleased; 
it had profited from five years fabrica- 
tion of credit, and its shortage of work- 
ing capita! was preventing it from tak- 
ing full advantage of the new industria] 
boom. Together with Reichsbank Presi- 
dent Schacht, Luther resolutely opposed 
industry’s demands for unlimited credit. 
In speech after speech, he declared that 
the paramount interests were the cur- 
rency and the State finances, and that 
industry must shift for itself. So on 
April 7 the Reichsbank announced the 


rich 
dif 
Owing to lack 
unemployment in 


rationing of credit. For weeks the¢ 

est corporations in the republic had 
ficulty in raising $5,000. 
of working capital 


creased. Luther stood firm. In an im 
pressive speech he declared that “the 
German nation today regards cur 
rency collapse with equanimity.” But 


that is because the German nation ha 
too soon “forgotten what happened dur- 
ing the former currency collapse.” This 
policy was justified. The currency was 
saved, the finances were saved, and in- 
dustry, after having a hard time for 
a few months, is today far more pros- 
perous than it was when the credit cri 
sis began. 


Reactionary, Except on Dawes Plan 


Even with its embarrassing German 
Nationals, the Luther Cabinet will stand 
for sound money, stable finance and the 
faithful execution—if that is practicable 
—of the Dawes scheme. But its policy 
in other matters will be what is usually 
called “reactionary.” Its pronounced anti- 
Labor economics may provoke trouble 
with the Socialists, who have been en- 
couraged by a _  Reichswirtschafts-rat 
resolution in favor of restoring the eight 


hour day in the steel industry The 
Cabinet will certainly be high protec- 
tionist. The German Democrats, the 
only party in the Marx Cabinet with 


free-trade leanings, are now in opposi- 
tion. 
The “Revaluation” Issu¢ 


While the Cabinet was being con- 
structed the eternal question of “valori- 
zation” or “revaluation” of Federal loans 
played a considerable réle. Here also 
the interests have more or less got the 


Government by the throat. As _ this 
question is mainly handled by whoever 
is Finance Minister, Dr. Luther with 
cynical generosity tried to press that 


important post upon a German National 
politician. In both the May and Decem- 
ber Reichstag elections the German Na 
tionals, more even than other parties, 
caught votes by making wild promises. 


Some candidates promised revaluation 
up to 100 per cent. The German Na 
tionals, now in a position of greater 


freedom and less responsibility, declined 
the unpleasant gift of the Finance Minis- 
try, reflecting that it is easier to make 
promises than to redeem them. In the 
end the Finance Ministry had to be de- 
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Soaring Prices for Italian Securities a Menace 


Expert Believes Quotations Are Unjustified—Argu- 
ment That Prices Will Continue to Climb Until 
Shares Have Pre-war Value as Expressed in Present 
Value of the Lira Considered Fallacious. 


By LUIGI CASTELLETTI 


The urgument here presented for a re- 
turn to normal levels of the value of 
Italian securities, w hich, in many cases, 
more than doubled in price in the year 
just ended, is striking and should be of 
interest to readers of THE ANNALIST as 
coming from the pen of the Chief Ac- 
countant of the Banca d’America e 
d'Italia in Bologna, Italy. 


STEADY and contin- 
ual increase was 
registered in 1924 in 
the prices quoted on 
the various stocks 
and bonds listed on 
the Italian Bourse. 
This increase had, 
at the end of the 
year, reached a point 
where the quotations 
not only surpassed 

all previous high records, but, frankly, 
exceeded the maximum justified by the 
most optimistic reasoning. The reason 
for this increase, which, in some cases, 
has more than doubled the price quoted 
u year ago, has not been satisfactorily 
explained. Speculators and brokers, how- 
ever, offer an explanation which is 
more or less as follows: 

“A security which before the war 
had a nominal value of 100 lire, and 
was quoted on the Bourse on the basis 
of this nominal value, had increased in 
price up to the end ‘of 1923 to about 
200 lire, or double its pre-war value. 
Granting that the lira was then and is 
now worth only one-quarter to one-fifth 
of its pre-war value, it is obvious that 
the quotation of 1923 represented only 
half the actual value of the security 
quoted.” 

This is a good enough argument for 
the uninitiated and jt is backed up by 
the assurance from speculators and 
brokers that the present prices will 
undergo successive increases: until they 
reach their pre-war level as expressed 
in present-day lire. In other words, the 
quotations will increase in proportion to 
the fall in the value of the lira. As a 
more convincing argument along these 
lines, they cite the example of the Ger- 
man Boerse, where, during the fall of 
the mark, the securities listed experi- 
enced an increase in price corresponding 
to the depreciation of the mark. This 
reasoning seems to be true ard to have 
been confirmed by the enormous profits 
made by speculators who took it as the 
basis of their operations and played on 
margin for the rise. 


Determining the Value of 


Securities 


The fall of the lira, however, is not 
the only factor which influences the 
quotations, and other financial and eco- 
nomic considerations have a great deal 
to do with determining _the value of se- 
curities in general and of any one in 
particular. It is because of these other 
considerations that it is thought that 
the prices quoted ‘on the Bourse today 
are well above the actual value of the 
securities quoted. 

Without making a detailed analysis 
of every security or group of securities, 
it is possible to state that only for such 
companies or corporations as had the 
bulk of their capital invested in foreign 
securities or real estate before the war 
and whose investments have remained 
at their pre-war gold value can the 
value of the securities be in actual pro- 
portion to the depreciation of the lira. 
These conditions apply almost exclusive- 
ly to insurance and trust companies 
dealing in long-time investments. These 
companies are not numerous among the 
many whose securities are quoted. More- 
over, it is known that nearly all of them 
realized on their pre-war holdings, for 
various reasons, when the lira reached 
about one-half its pre-war value, in- 
creasing their capital and transferring 
excess profits to surplus. These earn- 
ings were later distributed among the 
stockholders as extra dividends or stock 
dividends. 

Other companies or corporations, such 
as those engaged in mining, manufac- 


Factors in 


turing, banking, &c., which had their 
capital invested mostly in their own 
establishments or in commercial enter- 
prises, have not profited by the fall in 
the lira except inasmuch as is shown in 
the inventory value of the establish- 
ments. Any other benefits received have 
already been passed on to the stock- 
holders, until, today, there remains only 
a small percentage put aside as reserves 
against various contingencies. 

For these companies also it was nec- 


in the unsettled period caused by 
Bolsheviki and the uncertainty as t 
ultimate success of the Fascisti. 
Jater rise in prices must, however, 
attributed almost entirely to the enor 
mous speculations of the “profession 
als” and of the horde of new gamblers 
attracted by the first easy winnings. 
The minds of these individuals, espe 
cially the inexperienced, were strongly 
influenced by the numerous notices 
increases in capital made by variou 
companies on conditions most favorabl« 
to the stockholders. This led to greate) 
speculation in the securities of the 
companies, while the real value of tl 
shares was necessarily reduced, a nat 
ural condition which it was difficult 
explain to the inexperienced. 


A Day of Reckoning Ahead 
Wild speculation was assisted by ma: 


small banks and brokerage houses whic! 
had discovered in it a means of realizing 





The Rise in the Prices of Italian Securities in 1924 





Prices in 
December, 


Shares 
1924 


she es in 





Lire. 
1920 
1450 
964 
130 
620 


| Lire. 
1570 
1180 
880 
100 


BANKS. 
Banea d'Italia 
Banca Comm. Ital. 
Credito Italiano 
Banco Roma 
B. Naz. Credito 


Credito Marittimo 530 





REAL ESTATE COS. 
Beni Stabili Roma 696 
Imprese Fondiarie 118 
Aedes S. L. Costr. 10 
Fondi Rustici Roma 320 
Bonif. Ferraresi Ze 








INSURANCE COS. 
Ass. Gen. Trieste Venezia 
Riun. Adr. Sicurta 
Anon. Infortuni 


13500 
4600 
7000 


5850 
3000 
3000 





RAILWAYS 
FF. Meridionalis 
Meditarranee . 
S. Veneta Costr. 
Unione It. Tram. 








S. S. COMPANIES 
N. G. I. (Rubattino) 
Lloyd Sabaudo 
N. Libera Triest. 
Cosulich 





ELECTRIC COS. 
Soe. Ind. E. Terni. 
Officine Elett. Gan. 
Elettrica Negri 
Ligure Toscana El. 
Unione Es. Elett. 
SIP (idr. E.] Piem.) 
SESO (El, Sicilia) 
Marconi W. C. (ord.) 

















MINING COS. 
Gio. Ansaldoe C. . 
Ilva. Acciaierie . 
Elba Min. e Alti Forni 
Ferriere di Voltri . 
Metallurgica Ital. 
Montecatini S. G. Ind. Min 
Ferriere di Novi ; 
Oft Mecc. (Miani Silvestri) 
Min. Monte Amiata 
Stab. Dalmine 





AUTOMOBILES 
Fiat . 
Spa . 
Itala 





MILLING COS. 
Molini A. I. ..... 
Semoleria Ital. 
Silos di Genova . 


626 1180 
624 150 
406 850 











TEXTILE COS. 
Sole de Chatiilon . 
S. N. I. A.—-Viscosa .. 
C otonificio Ligure .. 
Entella .. 
M. Cotoniere Mer. .. 
lutificio Spezia .. 











SUGAR COMPANIES 
Eridania S. Ind. . 
Raffineria L. L. 

Ind. Zuccheri Ind. 
Zucch. Roman (M. R.) 
Zuce. Dist. Gullinells 





MISCELLANI OUS 
Oleifici Nazionali 
Cemento Spalato 








essary to increase the working: capital 
in the period of depreciation of the lira 
because of the increased cost of material 
and labor. Without an increase in capital 
it would have been impossible to main- 
tain the previous output, when the in- 
trinsic value of the capital employed 
had been halved. 


The Beginning of the 


The increase in quotations on the 
Bourse began in January, 1924, in which 
month there was a. great influx of for- 
eign capital. The first, from Switzer- 
land, was used in the purchase of the 
securities of the Ferrovie Meridionale, 
among others, which rose in a_ short 
time from 450 lire to 600 lire. After- 
ward there followed the purchasing of 
securities of various electrical and metal 
industries. 

This strong purchasing campaign was 
a signal for a rise in all securities 
listed. Italian financiers, assisted by the 
large financial institutions, undertook 
the revaluation of all securities, which, 
one by one, they determinedly raised. 
In this they found unforeseen assist- 
ance in the repatriation of a great deal 
of Italian capital which had emigrated 


Rising Market 


quick profits. This condition exists at 
present but the time will shortly arrive 
when the holders of securities, and 
more especially the small banks, which 
are the depositories of the savings of 
the people, will have reached the end 
of their game. This time will 
when they find that the returns fron 
their securities in dividends have de 
creased below those paid by the Govern 
ment bonds, or securities guaranteed b 
the Government. 

No security, no matter what its na- 
ture, can be a safe investment which 
yields a return of from 8 to 15 per cent 
as against a return of from 3% to 5 
per cent. for the bonds of the Stat e ir 
which it lives. Nor can sure dividend 
continue to be paid without doing grave 
damage to the State by endangering it 
credit and thereby establishing a viciou 
circle which will eventually result in 
chaos. 

The savings of the investors, and es 
pecially of the many smali investors 
whose income from their investments 
are vital to their existence, must be in 
securities which yield the same or very 
little more than the bonds of their State 
unless they wish to run the risk of heavy 
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The Outflow of American Funds 


A Billion Dollars a Year for Foreign’ Investment Is 
the Outlook From the Present Record According to 
Department of Commerce Estimates—The Effect On 


Trade Still Uncertain. 


By A. H. ULM 


mM BILLION dollars or 
i more a year of Amer- 
HH ican funds for foreign 
HiT investment! If the 
i record of 1924 is a 
good basis for fore- 
cast, such seems to be 
the prospect. 
According to com- 
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pilations made by 

9 ee of Com- 

erce _ specialists, 

there were publicly floated in this coun- 
try, the first eleven months of 1924, 


twenty-six different groups of securities 
issued by European governmental units 
or bearing Government’ guarantees. 
About as many were floated on behalf 
of Latin-American and Far Eastern 
countries. They amounted to $1,050,- 
972,000 and were distributed as fol- 


lows: Europe, $473,600,000; Japan 
$185,000,000; Latin America, $192,372,- 
000; Canada, $200,000,000. 


The amount credited to Canada is pure 
estimate and includes both refunding 
and original loans, the former compris- 
ing the greater part. There was no big 
increase in this item. In 1922 there were 
issued in the United States an estimated 
total of $22,000,000 worth of provincial 
and municipal Canadian securities, of 
which $107,000,000 were refunding. In 
1923 the estimated total was $100,000; 
000, of which $60,000,000.were refund- 
ing. 

The European securities floated in the 
United States in 1924 represented in the 
main new investments. These, at the 
beginning of December, were distributed 
as follows: Austria, $3,000,000; Belgium, 
$30,000,000; Czechoslovakia $1,500,000; 
France (seven issues), $161,200,000; 
Germany (three issues), $115,000,000; 
Hungary (two issues). $9,000,000; Yugo- 
slavia, $3,000,000; Netherlands (two 
issues), $46,000,000; Norway (five is- 
sues), $32,900,000; Switzerland, $30,- 
000,000; Sweden, $30,000,000; Finland, 
$12,000,000. 

In 1922 only ten groups of European 
public securities were issued in the 
United States. They amounted to $136,- 
000,000, of which $5,000,000 were re- 
funding. In 1923 only five groups were 
floated publicly in this country. They 
amounted to $100,000,000, of which 
$15,000,000 were refunding. 

The Far East 

In both 1922 and 1923 we purchased 
a smaller amount of Far Eastern public 
securities than were bought from Japan 
alone in 1924. Japan’s borrowings from 
us, ranking last year next to those of 
France, were augmented by the large 
loan,made on account of the disastrous 
earthquake there. 

Borrowings of the year from the 
United States by Latin-American coun- 
tries up to December were distributed, 
according to the De artment of Com- 
merce specialists, as follows: Argentina, 
$135,490,000, of which $80,000,000 were 
refunding; Bolivia, $5,000,000; Colombia, 
$9,000,000, of which $2,500,000 were re- 
funding; Cuba, $33,680,000, of which 
$19,000,000 were refunding; Guatemala, 
$1,000,000; Peru, $7,000,000; Venezuela, 
$1,202,500. Of the .grand total, $192,- 
372,000, the amount of $101,500,000 were 
of a refunding nature. A large propor- 
tion of these issues was of corporate 
character, all of those for Cuba being 
for railroad or industrial concerns. 

In 1922 similar investments in Latin- 
American public and corporate securities 
amounted to $224,575,000, of which all 
but $27,621,000 was for new investment. 
In 1923 the total of Latin-American 
securities floated in this country was 
$178,246,000, but $62,500,000 of, this 
were in the nature of refunding. 

Foreign Securities Here 

Securities issued in this country on 
account of European corporations or 
American ones whose principal business 
is in Europe amounted in 1922 to 
$97,270,000, all of which was new invest- 
ment, while those for Latin-American 
corporations amounted to $198,326,000. 
In 1923. only $27,567,000 of American 





funds were invested in these kinds of 
European securities, while a total of 
$57,246,500 was put in the Latin- 


American kind. 

In 1922 a total of $42,506,000 of 
United States funds was invested in 
Canadian corporate enterprises. while 
during the succeeding year an estimated 
total of $52,000,000 was so invested. 

These figures do not represent the 
face value of flotations, but, as nearly 
as can be arrived at, the outflow of 
capital represented by them, deductions 
having been made from face value for 
refunds and the payments of bank loans 
and trading accounts. There doesn’t ap- 
pear to have been any great increase in 
investments by citizens of the United 
States in either Canadian or Latin- 
American securities in 1924, though in 
each case these probably were above 
former averages. 

New Investment of $1,000,000,000 


Foreign securities issued in the ee 
States in 1924 probably approached, 
nominal value, a billion and a ha!f dol- 
lars and represented new investment of 
perhaps a billion dollars. Like issues, 
both governmental and corporate, put 
forth in 1922 possessed, according to the 
Department of Commerce, a face value 
of $844,335,000. Of this the department 
rated $693,457,000 as new investment. 
These were neither exclusively American 
investments nor the total of our lendings 
abroad. Foreigners, no doubt, bought 
some of the securities issued in this 
country, while Americans bought in the 
general markets other foreign securities 
and made foreign investments in still 
other ways. For example, the Depart- 
ment of Commerce specialists estimate 
that in 1922 we bought a total of 
$963,000,000 worth of foreign securities 
of all kinds and repurchased from for- 
eigners $34,000,000 worth of our own. 
On the other hand, foreigners repaid or 
bought back $267,000,000 of their own 
obligations and also bought $61,000,000 
worth of American securities. The de- 
partment thus estimated that the pet 
import of securities that year amounted 
to $669,000,000, but made the following 
reservation: 

“How much this figure would be in- 
creased or decreased if investments other 
than bonds and formal certificates of 
indebtedness were included can only 
be surmised, as the data cannot be 
obtained.” 

In 1923 the total of foreign securities 
flotations in this country was only 
$588,315,000, of which only $377,106, 939 
put down as actual new invest- 


was 
ment. But, according to the Commerce 
Department’s report for that year, 


American investors bought outstanding 
securities, both foreign and American, 
from abroad to the amount of $33,000,000 
—an insignificant sum in comparison 
with the $369,000,000 reported for the 
same transactions in 1922. On the other 
hand, foreigners purchased in this market 
securities to the value of $399,000,000, 
compared with $328,000,000 in 1922. 
There were also instances of American 
concerns borrowing money in the Nether- 
lands and elsewhere. The amount of 
such borrowings is said to have been 
$32,000,000. The reduction of old foreign 
loans in this country by the operation 
of sinking funds, &c., amounted to 
$23,000,000. Consequently, the net out- 
flow of investment funds, or, to put it 
differently, the net import of foreign 
securities, was only - $16,000,000, com- 
pared with $669,000,000 in the previous 
year. How much this figure would be 
increased or decreased if investments 
other than bonds or formal certificates 
of indebtedness were included can only 
be surmised, as the data cannot be 
obtained. 
New York and London 

“Unsettled conditions and depreciating 
currency,” says the report for 1923, “in 
several European countries have caused 

a ‘flight of capital,’ partly to obtain an 
7 Moe. eer in stable values and partly 
to escape impending heavy taxation.” 


Thus, while American money has 
flowed into Europe on a hunt for high 
returns, large amounts of European 
money have sought safety in America. 

“But the strong tendency on the part 
of Europeans to buy dollar securities is 
believed to have been checked since the 
recovery of the franc and the publication 
of the Dawes report, and even before 
that in the case of British investors,” 
says Dr. Rufus S. Tucker, assistant chief 
of the Finance and Investment Division 
of the United States Bureau of Foreign 
and Domestic Commerce. 

In 1922 New York ousted London 
from the position of chief money lender 
to the world. London resumed its for- 
mer lead in 1923, but New York again 
took first place in 1924. 

While, for the first six months of the 
past year, the volume of foreign securi- 
ties floated in America increased about 
100 per cent. over the same period of 
1923, those floated in the London mar- 
ket dec'ined by about 20 per cent. 

The Department of Commerce inves- 
tigators estimate American investments 
abroad, as of Dec. 31, 1924, at approxi- 
matcly $8,000,000,000—not including, of 
course, war loans due to the Govern- 
ment. These investments are divided as 
follows: The amount of approximately 
$2,500,000,000 is in Government obliga- 
ticns and $5,500,000,000 in industrial 
securities and direct holdings. 

These investments are offset by those 
of foreigners in the United States, 
amounting probably to one-third as much 
as those of ours abroad. The Commerce 
Department estimates that we pay 
around $150,000,000 a year to non-resi- 
dents for the use of capital loaned or 
invested in America. At 5 per cent. we 
get $400,000,000 a year from our invest- 
ments abroad. 

It. seems probable that there will con- 
tinue to be a billion dollars or more a 
year of surplus American funds for in- 
vestment abroad. This isn’t because 
there is no employment for this money 
in the United States, but because we 


must make large investments abroad in 


order to maintain a healthy economic 
relationship with the world. 
Effect Not Known 
The situation is for us so new that 


auth ‘@es in Washington are not yet 
clear in their own minds as to what the 
ultimate effect on exports and imports 
will be. These authorities, however, do 
not enthuse over all aspects of our posi- 
tion, at present, as leading money lender 
to the world. They say- much of the 
recent demand for foreign securities has 
been of a feverish nature and not marked 
by evidences of the caution which should 
attend financial adventuring abroad 
“Some of these bonds,” one of them 


said, “have been floated here simply 
because it seemed that the country wag 
flooded with ‘easy’ money. We have 


been buying many bonds that do not 
meet a basic exaction of sound financing, 
which is,that money so raised should be 
used for productive purposes. A lot of 
it is used to meet operating deficits or 
to pay off loans due to people in the 
countries to which it goes. 

“Moreover, one often can buy at better 
prices and on better terms other securi- 
teis of the countries in question than 
those issued for exclusive sale in this 
country. It is not unusual for the bor- 
rowing Governments to offer their own 
people similar securities on much better 
terms than are given Americans.” 

He called attention to the fact that 
while the recent French loan was being 
floated in America on a 7 per cent. basis 
France to its own people was selling 
bonds on an earning basis of 8 to 13 per 
cent.—the difference being controlled by 
a lottery feature. 

With hundreds of thousands of Ameri- 
can investors interested in foreign securi- 
ties, as against only a few thousand ten 
years ago, American capital in greater 
volume than ever was dreamed of in pre- 
war times will continue to seek lucrative 
employment in foreign lands. 
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THE HUMAN ELEMENT IN 


BUSINESS 


DEMANDS THE DEFINITE FIXING 
OF RESPONSIBILITIES 


By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


HE beneficial effect of an organization 

chart backed up by a manual of duties 

is far greater than any one realizes, 
except those who have observed it by ex- 
perience. Perhaps three factors contribute 
more than any others to this effect: first, 
the feature that every one knows what 
his and the other fellow’s duties and rela- 
tions actually are; second, that every one 
can see what possibilities of advancement 
are altead if properly won, and third, the 
feature that ‘‘buck passing” is a thing 
of the past. 

No red-blooded man ever hesitates to 
assume responsibility. He seeks it, and 
to the extent of his ability he makes good 
on what has been put up to him. But, by 
the same token, no red-blooded man will 
long stand for hazy and obscure responsi- 
bility, nor with erratic and changeable 
policies and assignments. Where this lat- 
ter condition prevails the red-blooded men 
soon drop out of the picture and only 
leaners and weaker brethren remain to 
draw their pay for mediocre and spineless 
work. 

Is this not a perfectly natural condition? 
Any man with ambition and driving power 
is looking to the future. He will not stay 
still. This does not mean he must always 
advance to a different job, but he must 
either do that or expand the job he is in. 
It is when the heads of departments of a 
business are men of this type that the 
business grows and the men grow with it. 

Probably the best man in business is not 
worth much more than a few thousand 
dollars as far as his own actual personal 
work is concerned. A ditch digger is worth 
only in proportion to the dirt he digs. A 
clerk who uses his brain only to the extent 
of his immediate work is worth only in 
proportion to the work he turns out. 
When, however, one not only produces 
some actual work but uses his brain to 
better this work and also the work of 
others, his value mounts. The big men 
of business command large salaries because 
they multiply their personal ability by the 
abilities of those they lead. And the more 
effectively these men build ap their as- 
sistants, the bigger become the assistants 
and by a very much larger ratjp the chief 
himself becomes bigger. 

Contrast this very obvious thought with 
those cases which are prob&ably in the 


‘agent or 


majority where real constructive building 
of men is neglected. This neglect is not 
intentional, but rather it is quite natural. 
A man starts a business. He at first does 
practically everything. The business grows 
rapidly. By force of nature the man holds 
on to everything as long as he can. It is 
natural for him to think that no one can 
handle things as well as he can. He puts 
in a superintendent, but cannot stay out 
of the shops. He appoints a sales man- 
ager, but still thinks he must handle the 
big deals. He appoints a purchasing 
agent, but still thinks he must buy some 
of the goods. What happens? No good 
superintendent, sales manager, purchasing 
any other department head will 
last long under these circumstances, and 
it is either a case of getting out or becom- 
ing a subservient figurehead. 

Industry is full of this type of executive. 
and each one of them deserves the utmost 
measure of respect and consideration, as 
what 


no one but they themselves know 

it has cost in years of terrific work to 
build up their big businesses. It is diffi- 
cult in the extreme for them to let go of 
what they have done so long and so suc- 
cessfully, and to leave to others the burden 


of the business. But it hag to be done, 
and those who fail to do so are sure sooner 
or later to meet trouble. 


When in any business the time arrives 
to delegate duties, no half-way or hazy 
delegation succeeds. It is necessary to 
clearly specify a responsibility, define its 


scope and judge by results. It is not only 


necessary, but it pays to go the full limit, 
as by no other method will the greatest 
measure of successful results be secured. 

In any organization problem, an outside 
consultant can perform most valuable ser- 
vice on account of the fact that he looks 
at the organization as a whole, has nc 
leanings toward any one department of th: 
business and has a wide experience back 
of him. Best of all, he has a deep realiza- 
tion of the necessity and benefit of build- 
ing men, and in all his dealings has upper 
most in mind the necessity of conside ring 
the human factor at all times and in 
every way. 

This is the tenth of a series of articles on 
Organization Problems Reprints of the above 


and of past articles, or any other in formatton, 
may be obtained by addressing J. Joniah, 19 
West 44h Street, New York. 
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Building in 1925 Nearly on a Normal Basis 
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Demand for New Construction Not Much in Excess 
of Needs Due to Regular Growth—City Shortages 
Largely Remedied—Smaller Towns Less Well Sup- 
plied—Much Public Work in Prospect. 
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By THOMAS S. HOLDEN, 
Statistician, The F. W. Dodge Corporation 


N view of the records 
before us it seems as 
if the building short- 
age had beer very 
nearly wiped out, 
partly by the in- 
creased volume of 
actual building and 
partly by adjustments 
of the people to new 

cost and rent levels 

and new housing con- 
ditions. In 1925 the building industry 
is very nearly back on the basis of de- 
pendence on normal demand occasioned 
by current growth requirements of popu- 
lation, trade and industry. These growth 
requirements are probably too large to 
permit any big slump in the industry’s 
activities. Total volume of building in 

1925 can scarcely be expected to exceed 
that of 1924. It probably will not equal 
last year’s volume. A decline this year TRS eed 2 

d | Bepenenas—| 
ought not to be more than 10 per cent. 
from last year’s total volume, which 

would make 1925 at least as good a build- 
ing year as 1923 was. 

To give a more definite forecast of 
this year’s building volume it would be 
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necessary to have a definite valuation of 
the shortage that has existed. But 
although numerous estimates have been 
made, some of them of considerable 
merit, there never has been a time when 


a specific figure could be given, either 
in dollars or in floor space, that repre- 
sented an actual known building de- 
mand that had to be met. There has 
been no time when a large number of 
or when 


accounted for considerabl 
half the total new floor i et 
structed. The building | 
1920 was mainly in industrial 
mercial buildings, which explair 
building volum« 


ween “old’ 


o0n 


ot been finall 
the date Ju 
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non-residential 
two years. The 
residential building has been 
downward during the six-yea 
This downward trend has beer 
due to the falling off in industr 
ing operations. 

It seems doubtful if the tren 
dential construction will continue 


people were without shelter, 
large numbers of business and industrial 
enterprises were unable to operate 
merely for lack of adequate space. 

There were, indeed, conditions of bad 
overcrowding in many places, for a 
time. But the past six years have been 
just as much a period of adjustment to 
new living conditions as they have been 
a period of making up a building deficit. longer at the present rate. It 
The actual demand for building is not to be expected that there 
measured by the number of people who smaller volume this year than t vans would und 
merely would like to have larger and last year. Although the aluation” by the 
better buildings, but by the number _ residential construction has bee inancially in 
whose pocketbooks can afford to meet ward, it seems likely that legiti ilready cause: 

the cost of fulfilling their desires. mands for new non-residential that neithe 
investor { In the year just closed the total tion have been fairly well taken icipal bond 
amount of building work started in the A new period of business and hird taxation 
thirty-sixth Eastern States was $4,481,- Prosperity is necessary to raise t as been used. 
807,000. This was an increase of half a @ppreciably. However, there a ecree the Federal 
billion dollars over 1923. The amount of reasons for believing that we as to decide wi 
contemplated new work (early plan in the beginning of such a pe sted money 
stage) reported last year, $6,652,297,700, it would not be surprising to , id issues in pro 
showed a decrease of $800,000,000 from What. larger volume of Sox segy’ h public bodi¢ 
1923. Thus, building in 1924 came much CoMStruction in 1925 th I ilue”” 15 per ce 
closer to meeting the current demand lthough at present it look value. According 
than it did in 1923. —— seog? gps more likely t e Federal 01 

The amount of work planned last year a= - : th — . 5 op _ compel rick 
was 48 per cent. in excess of the amount up rps ge acer itil sh ion maeeen 
of work on which construction WaS are not included in the chart ; shin siden dina 
started. The normal excess is 50 per 4, enormous volume of this worl Miled.’ Ga aad 
cent. Last year was the first year since planned by Federal, State long as they 
the war in which the volume of work cipal bodies and by privat $ rer, . 
started was enough to show a normal re- - : 
lation to the volume of work planned; 
the first year in which the current de- 
mand was, in general, adequately met 
by the current volume of actual con- 
struction. 

The above statement may be taken as 
applving to the country at large. Figures 
on the amount of planned work indicate 
that the demand was not fully met last 
year in the Middle Atlantic States, the 
Central West, the Northwest, the South- 
east and Texas. Nor was the demand 
met in equal proportion in all classes of 
construction; the figures indicate a con- 
tinuing demand in public works and utili- 
ties and in the miscellaneous group that 
includes churches, theatres. hospitals and 
institutions. 

It is a fact that many of the larger 
cities today have caught up with build- 
ing demand. Some are for the moment 
overbuilt in the classes of buildings 
which have formed the bulk of the opera- 
tions of the past three years. A recently 
published report of the National As- 
sociation of Real Estate Boards states 
that not only fewer cities report build- 
ing shortages now than was the case a 
year ago, but that the majority of cities 
reporting shortages report much smaller Bond 
deficiencies than they did a year ago. — 

Going back to the records of con- . 
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How the Government In- 
terprets It—A Summary 
of Current Rulings. 

By W. J. HOGAN, LL.B. 


Special Correspondence of The Annalist 
WASHINGTON, Jan. 
my N DER a mandate from 
President Coolidge, 
the Treasury’s books 
at the end of the cur- 
rent fiscal year are 
to show a surplus of 
$130,000,000 instead of 
the surplus of only 
$67,800,000 estimated 
for the fiscal year 
1925 in the budget 
submitted to Con 
December. The President 
notice upon the spending 
of the Government that 











last 
served 
departments 
$62,000,000 must be lopped off of the 
estimtaed expenditures for the current 
fiscal year to accomplish this purpose. 


gress 
has 


Ordinary expenditures for the year end- 
ing June 30, 1925, were estimated in the 
budget at $3,062 ,000,000, which, together 
with public debt retirements chargeable 
against ordinary receipts, made a vrand 
total of expenditure chargeable against 
ordinary receipts of  $3,534,000,000. 
Against these expenditures total re- 
ceipts for the current year were esti- 
maetd at nearly $3,602,000,000. To meet 
the President’s demands, which are predi- 
cated upon the need for tax reduction, 
the ordinary expenditures of the Govern- 


ment this year must be held within 
$3,000,000,000. 
Government Expenditures Should Not 


Exceed $3,000,000,000 


But for the soldiers’ bonus ordinary 
expenditures could have been held to this 
total without the need for extra econo- 


THE INCOME TAX LAW 


actual cash transacations involved in the 
setting up of the soldiers’ bonus sinking 
fund by an investment in special Treas- 
ury certificates of $100,000,000, never- 
theless, the appropriation has been made 
and charged against expenditures for the 
current year, so that this sum is regarded 
as a spending operation of the year 1925. 
Had it not been necessarv for the Treas- 
ury to absorb this $100.000,000 this 
year, the extra cut of $62.000,000 wou'd 
have meant a surplus of $230,000,000 or 
about half as large a surplus as was 
accomplished for the fiscal year 1924. 

To shave down Government expendi- 
tures, exclusive of debt reduction, to 
$3,000,000,000 has been the effort of the 
Budget Bureau since its establishment. 
Federal expenditures in 1921, the last 
pre-budget year, totaled $5,115,000,000, 
exclusive of the amount applied to the 
reduction of the public debt. In 1922, 
the first year of budget control and the 
operation of the new policy of Govern 
ment economy, a total of $3,372,000,000, 
excluding debt reduction, was_ spent. 
This was $1,743,000,000 less than the 
Government sent in 1921, but was still 
$372,000,000 short of the economy mark 
In 1923 expenditures were held to $3,- 
294,000,000, which was a material reduc- 
tion below the previous year’s spending, 
but was still $294,000,000 more than the 
$3,000,000,000 maximum. In 1924 the 
expenditure was $3,048,000,000, which 
was still’ $48,000,000 short of the desired 
level, while the budget estimates for the 
current year, exclusive of debt payments, 
showed a total of $3,062,000,000, which 
is $62,000,000 more than the maximum 
outlay regarded as necessary by the Ad- 
ministration. 


General Lord’s Plan 


In order to slash this $62,000,000 from 
the total of expendtures for 1925, Gen- 


eral Lord, the Director of the Budget, 
proposes the organization of a “2 per 
cent.” club, composed of all Federal 


officials and employes. He contends that 





current year by 2 per cent! the obnoxious 
$62,000,000 will be wiped out and the 


Administration will attain its goal of 
$3,000,000,000 for total expendtures on 
June 30. His prescription to Government 
officials for whittling off the 2 per cent. 
is “travel less, buy less, ship less, build 
less, employ less, write less, print less, 
use less and waste nothing.” 

Assuming thut Government officials 
follow out the orders of the President 
and the prayers of the Budget Director 
and hold their expenditures for the year 
to $3,000,000,000, Government receipts, 
it appears, will bear out the estimates, 
which place the total at nearly $3,602,- 
000,000. Study of results in the first 
half of the year has led the Treasury 
to the belief that the budget estimates 
will stand up for the twelve months’ 
period, which means that the increasing 
of the surplus depends upon the cutting 
down of expenditures. For while it is 
believed that the estimates of receipts 
will be borne out by results, there are 
as yet no evidences that the receipts for 
the year have been substantially under- 
estimated. 

This means that customs receipts for 
the fiscal year 1925 will aggregate 
$550,000,000, or approximately $5,000,000 
more than for the previous year. Cus- 
toms collections for the fiscal year to 
the latter part of January resulted in a 
total of $308,000,000 as compared with 
$303,000,000 for the corresponding period 
of 1924, so that the receipts from this 
source are holding their own with the 
estimates. Receipts from the income 
tax for the fiscal year were estimated at 
$1,660,000,000, or $184,000,000 less than 
income tax collections in the fiscal year 
1924, and miscellaneous internal revenue 
receipts for 1925 were placed at $826,- 
000,000, or $127,000,000 less than the 
miscellaneous internal revenue collec- 
tions in the previous fiscal year. Thus 
far in this fiscal year, actual receipts 
from the income tax aggregate $809,- 
000,000, as compared with $848,000,000 
in the corresponding period of the fiscal 
year 1924, and miscellaneous internal 
revenue receipts for the fiscal year 
1925 to date amount to $515,000,000, as 





The volume of income tax and miscella 
neous internal revenue collections, it is 
believed, is being maintained at a point 
which will produce the totals estimated 
for the year, unless the March 15 income 
tax collections show a decline due to 
the revision of the revenue law entirei: 
out of proportion to the loss in revenu 
expected from tax reduction 


Revenues Apparently Bear Out Fore- 
casts 
With the three great items of reve 


nue—customs, income and miscellaneou 
taxes—apparently bearing out the fore 
casts for the year, the Treasury is littl 
concerned with the totals which will b« 
shown for the year by miscellaneous r« 
ceipts. Miscellaneous receipts, it is b« 
lieved, can be safely counted upon t 
show something more than the $565,000, 
000 estimated for them. The major 
item on the miscellaneous list, aside from 
the $159,000,000 of interest on foreign 
obligations, which is a calculation on th« 
basis of existing funding agreements 
rather than an estimate, is the $110, 
000,000 estimated as the total receipt 
from railroad securities in the fisca 
year 1925. In the year to date, the re 
ceipts from railroad securities total 
$114,000,000, so that, even though very 
little more may be realized from this 
source in the rest of the year, the esti 
mate for 1925 has already been passed 


Congress May Upset the Cart 


Realization of the $3,000,000,000 eco 
omy goal, however, is, in some measure, 
in the hands of Congress, since that 
body is yet to consider supplemental! 
estimates far appropriations for the cur 
rent fiscal year. Should the expiring 
Congress impose any unldoked-for 
dens of expenditure upon the Treasury 
in the closing days of the session, the 
Administration’s economy policy might 
be interfered with sufficiently to upset 
the President’s plan. The chief danger 
from this source to the surplus lies not 
so much in the possibility of any larg 
appropriations being passed but in th 
imposition of small additional expense 
urged as particularly worthy by the 


bur- 
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posals for additional outlays which he 
has felt were unnecessary in the inter- 
est of the country as a whole and should 
be combated as threatening by theii 
aggregate to upset completely the whole 
program-of the Administration. 

“Organized and influential grouns of 
interests.” according to Mr. Mellon, “are 
sometimes able to advance their selfish 
aims with dangerous effectiveness to the 
detriment of the unorganized masses. 
Nothing is more certain than that when 
special advantages of this kind are se- 
cured somebody pays the bill. Jt is in 
effect an arbitrary redistribution of pri- 
vate income by taking from one class 
and giving to another without any jus- 
tification on the basis of public welfare. 
This Government has always opposed 
class legislation of this nature and to 
pursue a different course now would be 
suicidal. When one group of the com- 
munity gains at the expense of the 
others, the efficiency and productivity of 
the community as a whole must inevit- 
ably suffer. The Treasury has sincerely 
attempted to represent the interests of 
the whole public in these matters, realiz- 
ing that, whatever the undertaking may 
be, the taxpayers and consumers pay 
the price. 


The U. S. Treasury 


Special Correspondence of The Annalist 
WASHINGTON, Jan. 31. 

——_ ———}0 not pay more income 
tax than you owe. 
The Bureau of Inter- 
nal Revenue this week 
found it necessary to 
issue this warning, as 
thousands of dollars 
are pouring into of- 
fices of collectors of 
internal revenue in 
excess of the- amount 
shown to be due on 
the face of the returns. Returns may 
be filed any time before March 15, 1925, 
unless, according to law, they are re- 
quired to be filed on some other date. 
The announcement states this condition 
of affairs is due to misunderstanding 
or lack of knowledge of the provisions 
of the act of 1924, which provides, in 
effect, for a reduction of 25 per cent. 
of the tax on earned income. Included 
in earned income are “wages, salaries, 
professional fees and other amounts re- 
ceived as compensation for services act- 
ually rendered.” The credit is deter- 
mined by computing the tax on the 
earned income, in excess of the personal 
exemption and credit for dependents, and 
deducting 25 per cent. of such tax. “Tax- 
payers,” the announcement further 
states, “should note these facts: All net 
income for the year 1924 up to $5,000 
is considered to be ‘earned net income’ 
for the purpose of this 25 per cent. 
credit. For example, a taxpayer, whose 
net income from salary was $2,000 and 
who made a profit of $3,000 in a real 
estate transaction, has a total net income 








amounting to $5,000 and is entitled to 
consider the whole as earned net income 
in computing this credit. In the case of 
a taxpayer who is operating a business 
in which both personal service and cap- 
ital are material income—producing fac- 
tors—the taxp;. °r is entitled to a reason- 
able allowance us compensation for per- 
sonal services actually rendered by the 
taxpayer, not to exceed 20 per cent. of 
his share of the net profits of such trade 
or business, which amount shall be con- 
sidered as earned net income. If 20 per 
cent. of such share amounts to $10,000 
or less he may consider the entire 
amount as earned net income. But in no 
case may he consider any amount in 
excess of $10,000 as earned net income.” 


U. S. Board of Tax Appeals Decisions 


Decision 139—The Commissioner dis- 
allowed depletion on a lease of coal lands 
but, in the appeal of The Royal Collieries 
Company of Ohio, the board overruled 
this action. The period under considera- 
tion was the fiscal year March 31, 1917 
Reference was made in the opinion of 
the board in the case of Lynch vs. The 
Alworth-Stephens Company, in which the 
Circuit Court of Appeals, Kighth Circuit, 
decided depletion was allowable on a 
leasehold, which is now pending on a 
writ of certiorari in the Supreme Court 
of the United States. 

Decision 140—In three points the 
board sustained the commissioner in 
the appeal of George P. and Bessie 
P. Douglas, Minneapolis, Minn., and re- 
versed him in a fourth point. Where 
books were kept and income tax returns 
for 1918 and 1919 were filed on a “cash 
receipts and disbursments” basis, a tax- 
payer was not legally entitled to file 
amended returns on another basis. Upon 
the evidence submitted, the depletion 
allowed was deemed sufficient. Amounts 
paid for legal fees, in connection witi 
the settlement of an estate from which 
the petitioner receives his inheritance, 
are not legally deductible from gross in- 
come. On the fourth point the board 
held that amounts paid to charitable and 
religious organizations are deductible 
from gross income, even though not 
claimed as such in the filing of an orig- 
inal return. 


Luxury Tax Deductions, Unaccompanied 
by Vouchers, Disallowed 


Decision 141—Rule 20 of the board 
provides that the burden of proof is on 
the taxpayer and, in the appeal of J. M. 
Lyon, New York City, jewelry on the 
instalment plan, it was ruled that suf- 
ficient evidence had not been submitted 
and that, therefore, the appeal did not 
merit favorable action. A deduction was 
asked for amounts paid for taxes on 
theatre tickets, railroad fares and sundry 
luxuries, but, as no vouchers were sub- 
mitted, this amount was not allowed. 

Decision 142—The Safe Padlock and 
Hardware Company, Lancaster, Pa., was 
incorporated in 1904. D. F. Buchmiller 
owned nineteen-twentieths and Lloyd B. 
Hershey one-twentieth. In 1919 the 


corpération surrendered its charte2 
a limited partnership was formed, 
same individuals retaining the sams 


terests in the agreed value of th 
of $150,000. ‘The March 1, 1 

of the same holdings was $11 
The difference 
amounts was held by the 


Comn 


between these 


to be a liquidating distribution fron 


corporation to buchmiller 
both normal and surtax for 
1919, which action was acquiesce: 
the board, it stating that “the 


and subject 


has not sought to assist this board 
filing a brief in support of his cont 


tion.” 

Decision 143—W. O. 
Manager of the Keystone Table 
pany, Mount Wolf, Pa., appeared 
the board in this case. 
er’s action was approved by the 
in ruling that a taxpayer, who 
tained a net loss in the 


such a right. 
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The Commi 


né 
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bef 


calendar 
1920, may not deduct that loss fro 
net income of 1921, because the Rev 
Acts of 1918 and 1921 do not conter 
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Decision 144—George C. Heimerd 


ger, President of the George C 


‘ 


dinger Company, New York, N. Y 


Heime 


voted by the Board of Directors “ad 


tional compensation for the fi 
ended Oct. 31, 1919, 
close of the fiscal year 
date. 
was in addition to his 
of $35,000. The board stated, 
secondary evidence was offered 
though the primary evidence was 
custody of the taxpayers’ witne 


ended 


regular 


in view of this, the board approved the 
action of the Commissioner in disall 


ing the claim. 


shortly after 


The amount was $18,226.43. 


Lii¢ 


Rulings Affecting Dairy Business 


Decision 145—In the 
Pevely Dairy Company, 


appea 


f 


a Missour 


poration, the board ruled that the 


milk and dairy 
is measured 


chase of retail 
the price for which 
number of former customers of 


+} 


dor obtained and retained for a specifi« 
acquisition 


period, results in the 


y ¢ 


é 


capital asset, and the amount paid t 


for cannot be deducted as an ordinar 
It also ruled th: 


business expense. 
tle purchased for use in the dz 
ness may 
ventory 
in the inventory from the time 
passed. In determining losses in 
tory, all increase in the cattle, 
as losses, must be included in 
ventory in ascertaining the net 


method and should be ih 


be accounted for by the 
clude 
1e 


nver 


Decision 146—A deduction of $750 


was disallowed as a loss and deducti« 
in the 1920 return of the Brighton 


a New Jersey corporation, inasm 


the amount was not paid until 1923 
evidence was 


as unsatisfactory 


M 
ict 


) 


nished as to the right of c'’aiming 


deduction in 1920. At the time of 


ing, an amended petition was 
pleading the alternative right to 
assessment. The appeal was, 


restored to the calendar for further hea) 


pecl 


ing upon the taxpayer’s right to 





Fiscal 
Year 1925 
(to Jan, 20). 
$297,095,811.10 


RECEIPTS 
(Ordinary) : 
Customs 
Internal revenue: 
Inc. and profits tax. 
Misc. internal rev... 
Miscellaneous receipts: 
Proceeds Govt.-owned 
securities — Foreign 
obligations— 
Principal 
Interest 
Railroad securities. 
ATE GEROTSs occcee 
Trust fund receipts 
(reappropriated for 
investment) 
Proceeds sale of sur- 
plus property...... 11, 
Panama Canal tolls, 


801,968, 735.35 
501,682,914.58 


17,621,960.08 
515,571.64 


&e. 13,610,813.00 
Receipts from 

cellaneous sources 

eredited direct to 
appropriations .... 16,382 
Other miscellaneous.. 9% 


Fiscal 
Year 1925 
(to Jan, 27). 
$308,298,064.64 


809,165, 322.07 
515,306,260.13 


114,2 2. 37, 984. ‘97 
3,806,051.14 
17,966, 176.68 
11,530,756.61 


14,236,226.27 


16,924,360.98 
104, 125,335.92 


EXPENDITURES 
(Ordinary): 
(Checks and war- 

rants paid, 


Corresponding 
Period Fis- 
cal Year 1924 

$303, 065,858.65 


848, 684, 107.03 Int. on public debt. 
§ 95. 2 Refunds of receipts: 
Customs 
Internal revenue... 
Postal deficiency... 
Panama Canal 
Operations in special 
accounts: 
Railroads 
War Finance Corp. 
Shipping Board.... 
Alien prop’ty funds 
Loans to railroads... 
Adjusted service cer- 
tificate fund 
Investment of 
funds: 
Govt. Life Insur... 
Civil Service Re- 
tirement 
10,064 Dist. of Col. Teach- 
a1 3, 573. ers’ Retirement. . 
Foreign Service Re- 


60,993,206. 14 
80,877,573.70 
23,954,400.94 

5,495, 164.48 


17, 568,993.95 
27,195,140.89 


trust 
15,775,541.91 





Excess of ordinary re- 

ceipts over total ex- 

penditures chargeable 

against ordinary re- 
20,003, 987.22 


Public debt retirements chargeable 
Sinking fund 
Purchases from foreign repayments 


Received for estate taxes.... 
Purchases from franchise tax receipts (Fed. 
Forfeitures, gifts, &c.... : 





Total expenditures chargeable 


Total ordinary. .$1,979,441,584.21 $2,018,599,342.25 $2,132, 097,821.25 


30,709,613.11 


against ordinary 


Res. 


against ordinary receipts. . 


tirement 
General R. R. 
tingent 


Con- 





40,436,590. 65 


receipts: 


Received from foreign Governments under debt settlements 


and Fed. intermediate credit 


$118,374,000.00 


~ $209,916,253.95 
$1,959,437,596.99 $1,987,889,729.14 $2,091,001 


Fiscal 
Year 1925 
(to Jan, 27) 


Fiscal 
Year 1925 
(to Jan, 20). 


&c.) 
General expenditure S.$1,072,127,169.32 $1,094,959,958.01 $1,097,2 


462,606,307.67 465,110,946.97 492,23 
13,784,970.31 
68,5614,989.28 

5,023,982.72 

5,361,763.90 


2,516,635.2 
33,544,448. 
20, 167,025.2 
3,819,823. 


2,506,368. 73 
33,066,994.42 
19,896,447.99 
3,872,159.26 


99,909,617.08  99,827,480.15 
16,972,201.32 


11,221,368. 26 11,221,368.26 


87,459.48 129,493.5 
91,232.86 91,232.86 


562,269.28 562,269.28 


Total ordinary. .$1,749,521,343.04 $1,777,973,475.19 $1,759 


$118,374,000.00 
208,600.00 208,600.00 
90, 950,000.00 90,950,000.00 
47,550.00 $7,550.00 
152,200.00 152,200.00 
183,903.95 183,903.95 


$209, 916,2 53. 95 $331, 


hear 


tneret 


Comparative Analysis of Government Receipts and Expenditures on the Basis of Daily 
Treasury Statements of Jan. 20 and Jan. 27, 1925 


799, 050. 0f 


230.60 | 





ne 


an additional amount. 


above, the appeal of the 


ied Dy 


ternal 


of taxes for prior years 


sion 156—The revenue 
isé of 


ereof as 
upon. 


nt or such aspects th 
unable to agree 


Deduction 


ties are 


Exhausted, Allowed. 
on 147—Before the Board, en 
the appeal of the Union Metal 
ing Company, it was decided 
axpayer holding patents and 
ng the rights under them in the 
" its business is entitled to a 
their exhaustion under the 
1918. Failure by the 
such deduction in its 
constitute the 
and 
such 


n for 
Act of 
to claim 
return does not 
of an election or option 
preclude the claiming of 

on later. 

on 148—In the appeal of La- 

a physician of Woodstock, 

there was 


Page, 
was held that, as 
tion made that his residence was 
r the purpose of carrying on a 
al practice, he was not entitled 
ict from gross income, in his in- 
return for 1920, an amount 
him in 1920 for repairs to 
idence, which were intended to 
the house for his personal occu- 
on 149—-An invested capital of 
4.85 was claimed, while the Board 
i only $165,000 for the years 1917, 
id 1919, in the appeal of the 
Instrument Sales Company of 


York 
UIA. 


In the case of the North 
and Refining Company, a 
1919 and 1920 


ion 150 
an Oil 
y of $20,182 for 
approved, an amended answer 
filed by the Commissioner 
deficiency was im- 


been 
ng that the 
ietermined. 
in Important Decision 
on 151—If properly pleaded, the 
vill take cognizance of the fact 
me of the years 1917 to 1921 
eparated from the others and 
ndependently computed, as a 
for one year will pe vant upon 
tness of items in other years, 
credits for overpayments in 
ears are due, the taxpayer is 
f properly pleaded, to have 
et against any proper deficiency 
r year, before being required 
Che Board 
‘The computation of the profits 
not and cannot stand alone for 
year, as such tax for each year 
arily dependent upon the income 
of the preceding year.” In view 
Hickory 
important 
The 
to the 
1924, 
income 
1918 and 
ment as 
loner, by 
had not 


thar 
une 


Company is a very 
ym a taxpayer’s viewpoint 
ioner addressed a lette 
under date of August 

it of a deficiency in 
fits tax for the year 
$8,040 and an overasse 
id 1920. The Commi 
l, contended that there 
nce the enactment of the Revenue 
924, a determination that a de- 
vas due for 1917 and 1920. For 
ons above given, the Commis- 
plea was overruled. 
yn 152—The taxpayer, in the ap- 
the Florida Grocery Company, 
Fla., was he'd to have been a 
nture from Jan. 1, 1917, to May 
and taxable as a corporation 
and after May 28, 1917 
on 153—The failure of the Com- 
r to follow a ruling published by 
Revenue Bureau does not 
ite a ground for appeal to the 
where there has been no violation 
ites ow regulations. A ruling had 
ade (T. B. M. 51, 1 C. B. 296) 
| specified that there should be no 
1ents to invested capital for pay- 
if less 
made in 


000. The ruling was 
implify hadiaistendion 
ion i154—The cost to the Wemple 
ank of a Burroughs “posting ma- 
used for five years, was held to 
apital expenditure and not de- 
as an ordinary and necessary 
for 1919. 
on 155—The issue in the appeal 
H. Butts Estate was narrowed 
whether or not an item of 
had been paid twice to the tax- 


agent, in 
Henry Birn, computed the 
ome by applying a ratio to gross 
This method was disapproved by 
ard and the deficiency dete »rmined 
Commissioner was likewise dis- 


sion 157—In stipulation by coun- 


was agreed that additional de- 


ition in the amount of $3,912 should 


wed Koen Brothers, Inc., for the 


919. This action was approved by 


board. 
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Foreign Securities in American Markets 


my INANCIAL London is 
i} still absorbed in the 
problems of sterling 
parity and an open 
gold market, accord 
ing to cables printed 
in The New York 
Times today. Senti- 
ment is almost unani 
movs in favor of 
the changes (some 
time soon) but diffi- 
foreseen, and there is an 





culties 
obvious disposition not to urge details 
on the authorities who will have to decide 


are 


the matter. Much gratification is felt 
over the stability of the pound at its 
present level, especially as American re 
mittances of gold to Australia have in- 
volved a special strain; there is, how 
ever, a feeling that the foundation may 
not yet be firm enough. There is sup 
port for the change in the Board of 
Trade’s computation showing a favorable 
balance of £29,000,000 on total interna 
tional account. 

Paris is concerned over the possible 
effect on the exchange value of the franc 
of the serious deficit in the French grain 
harvest. Necessary imports are esti 
mated at 14,000,000 quintals, represent 
ing at the present world price an outlay 
of about $100,000,000. This outgo will 
be offset to the extent of about one-third 
by a sugar crop which obviates the need 
of such imports as were needed last year 
Hungary is also bothered by the wheat 
problem, having overexported her own 
crop and being now compelled to buy of 
Australia at very high prices. Austria, 
which is entirely dependent on imported 
wheat, fears industrial troubles from the 
impossibility of raising wages to corre- 
spond to the price of wheat 


German Bonds 

German Government 5s closed last week 
at approximately $2,150 per million marks 
They declined last week to a low of about 
$1,650 per million marks, and closed in 
Berlin last Friday at $1,825, while the New 
York market on that date ran up to $1,900 
per million marks German pre-war and 
1919 issues of the city were again 
firm and buying for German account con 
tinued 

The reason for the weakness in German 
Government 5s, as reported from abroad 
was the long position of the Parnot bank 
ers who failed time ago Whether 
this is true cannot be ascertained, as there 
have been rumors in Berlin that a new 
plan for revaluation is under consideration 
Only the original subscribers to the wat 
loans will receive 
German people who have 
through the decline in the 
German mark 


bonds 


some 


consideration, as well as 
been pauperized 
value of the 


The sentiment for revaluation, notwith 
standing the fact that the Nationalists 
practically control the German Cabinet, is 
very much mixed, but the next few week: 
ought to show developments one way or 
the other 

The entire stock market in Germany 
was strong, with, however, only fractional 
changes all around 


Austria 
The $3,000,000 bonds of the ‘‘Rimamu 
rany’’ Works of Hungary were sold in 
this market last week to yield 


about SS 
per cent The stock of this corporation is 


selling at about $2.25 in the New York 
market The estimate as to _ intrinsi 
value, made by a prominent Wall Street 
house, owing to the hidden assets, is any 
where from $S to $12 per shar The 
honds were quickly oversubscribed, and it 
is said that these bonds will be listed on 
the New York Stock Exchange. They 


are listed on the New York Curb Market 

The City of Graz, Austria; has obtained 
a loan of $2,500,000, paying S per cent 
interest The bonds will be offered at 9S 
per cent., yielding 8.17 per cent. on the 
investment This loan was placed by 
Cc. B. Richard & Co. and John Nickerson 
& Co. The City of Graz is in the Province 
of Styria, the second largest city of Au 
tria. All the public utilities owned by tu 
City of Granz are mortgaged for this loar 

There are quite a few other deals pendin 
at the present time, and further announce 
ments of loans granted to Austrian enter 
prises are expected shortly 

The market on Austrian Ntocks in Vienna 
advanced slightly last week 


General Electric of Germany Loan 

Offering was made by the National City 
Company last week of $10,000,000 Alige 
meine Elektricitaets Gesellschaft (Germat 
General Electric Company) twenty-yea! 
sinking fund 7 per cent. gold debenturs 
dated Jan. 15, 1925, payable Jan. 15 
145, at 93% and accrued interest, to yield 
7.70 Interest is payable Jan 


per cent 
Denominations are #50) 


1b and July 15 
and $1,000 

The company 
fund on or before 
and on or before each 
and 


will pay into the sinking 
June 1, 1930, $360,150, 
succeeding Dec. 1 
105; any not re 


June 1 bonds at 

















Week Ended January 31, 1925 

he par value of listed foreign bonds ».1 the New York market for the 

week ended January 31, 1925, and for the years 1924 and 1923 to date, 

together with comparative figures for the same week in 1923, wc; as follows: 

, N. ¥. Stock 

Exchange N. ¥. Curb 

Last Week $9,207,967 $461,000 

Previous Week 15,120,000 871,000 

I a oan «ela, by 58,537,467 3,363,000 

Same Week in 1924 10,297,500 1,017,000 

1924 to Date 38,880,000 4,518,000 

FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week Week. to Date. Week, 1924. 

British cons. 2%4s. 58 57% 57%@ 57% 58 @ 57% 57%@ 56% 

British 5%... 101% 101%@101% -101%4@101% 100%@100% 

British 44s 97344 97% 974%@ 97% 974%4@ 97 964%4@ 96% 

French rentes (in 
Paris) ‘ 48.450 48.40 48.55048.40 49.80048.40 54.25@53.90 
French W. L. (in 

Paris) §8.75@58.65 59.30058.90 61.00@58.65 71.30@69.85 
deemed by the inking fund or otherwis«t per cent. a year, commencing March 1, 
wi be paid at maturity Jan 1D, 1945 1925 The entire issue will be redeemed 
ut 105 Debentures are redeemable at op by maturity. Drawn bonds become payabl« 
tion of the company in whole but not in on the next interest date at par and six 

part, except for the. sinking fund, on Jan months’ accrued interest The issue 
15, 1930, or any semi-annual interest date dated Feb. 1, 1925, and is payable Feb. 1 
thereafter at 105 on thirty days’ notice 15 Coupons are payable Feb. 1 and 
Proceeds of the debenture issue will be \ug. 1 and the bonds are in denomina 
used to reduc current abilities and to tions of $100, $500 and $1,000. The Rima 
increase working capital, and to some ex- Steel Corporation is one of the oldest and 
tent to install additional machinery ex largest steel corporations in Europe and 
cept for the charge or lien in favor of the the largest of its kind in Hungary, employ 
o-called ‘‘Dawes debenture the capital ing in excess of 12,000 men The purpose 


been fixed at 


amount of which has now 


the equivalent of $7,732,620, the only out 





standing liens on any of the ompany’ 
properties are mortgage to the ex 
tent of only v. 

The company's plants are employing d 
rectly or through variou branches and 
subsidiaries more than 50,000 persons. Re 
cently a cash dividend of 5 per cent. was 
leciared on the common stock At pres 


ent quotations outstanding stocks of the 
company are valued at an aggregate of 
more than $45,000,000 German marks 
have been translated into dollars at the 
parity of 25.8 cent 
Siemens Loan Here 

Dillon Read & Co Marshall Field; 
Glore, Ward & Co. of New York; the Union 
Trust Company of Pittsburgh and the Cen 
tral Trust Company of Chicago last week 


offered $10,000,000 Siemens & Halske and 
Schuckertwerke Companies 7 
per cent bonds and notes, in equal 

Of this amount, $5,000,000 were 


divisions 
three-year 7 per cent. notes, priced at 99, 


Siemens 


to yield 7.40 per cent and $5,000,000 ten- 
yeal per cent. honds, priced at 96%, to 
vield DO per cent The group for whom 





these offerings were made represents one of 
the dominating factors in the German elec- 
trical industry The two companies do a 
business of $100,000,000 a year, operate 
twenty-six factorties and employ 85,000 
men The proceeds of the issue are to be 
used for additiona! working capital, this 
enabling the companies to take care of in- 
creased business now available 

The mortgage debt of the companies, ex- 


clusive of the Dawes plan industrial deben- 
tures, amounts to $155,000. The prelimi- 
nary balance sheet of the corporations 
shows total assets of about $105,000,000, 
against liabilities of about $48,500,000. 


Securing the bonds and notes is a plan 
patterned after that whereby the Nether- 
lands Government in 1920 advanced 140,- 
000.000 enilders, or $56,000,000, to German 


industry and safeguarded this credit by 


merchandise having a current market 
value at all times substantially in excess 


of the amount borrowed The Siemens & 
Halske Schuckertwerke bonds and notes 
will thus be secured, according to the 
hanks, by salable merchandise with a world 
market, including semi-finished electrical 
roods brass copper, aluminum, zinc, 
teel, &c., to the amount of 167 per cent 


of the total loans This merchandise has 
been transferred to the German Securities 
Trustee Company, which had supervision 
over the $56,000,000 Dutch loan 


Lower Austrian Hydroelectric Bonds 

The Metropolitan Trust Company of New 
week that interest on 
Lower Austrian Hydroelectric first 6%s, 
141, due yesterday would be paid by 
them on presentation of the interim re- 
stated that the 


York announced last 


ceipts It was further 
bonds would be ready for delivery about 
Feb. 15 


Rima Steel Corporation Bonds 


. J. Lisman & Company last Thursday 
announced that the Kima Steel Corpora 
tion $3,000,000 7 per cent. closed first 
mortgage thirty-year sinking fund gold 
bond recently purchased by them, had 
been sold out and the books closed. These 
bonds are redeemable by compulsory 


two months by 


drawings at par every 
sinking fund of 1 


means of a cumulative 


of the issue is to enlarge its plant and for 
other corporate purposes It is secured 
by a closed first mortgage on all real prop- 
erties of the corpoation in Hungary The 
company's assets as of June 30, 1924. were 
put at $28,186,151. The price was 88 and 
accrued interest, to yield about 8S per cent 

with the additional possibility of $120 prof- 


it per $1,000 bond through the drawings 
at par every two months. The issue is 
the sole outstanding indebtedness of the 


corporation 


Kingdom of Hungary Interest Payments 

Speyer and Company, 24 Pine Street, 
New York, announced last week that in- 
terest payments, due Feb. 1, on the State 
loan of the Kingdom of Hungary 7% per 
cent. sinking fund gold bonds would b« 
paid at the office of that company on and 
after today to holders of the interim re 
ceipts representing the bonds in question 

Jugoslav Loan Here 

Rome last week stated 
had decided to 


Advices from 
that the Jugoslav Cabinet 
float a loan of approximately 300,000,000 
dinars here in the near future. The dinar 
at par was quoted at five to the dollar 
Its present value is in the neighborhood 
of 1.64 cents. 


British Exchequer 


1 


British Exchequer receipts in the week 
ended Jan. 24 were £24,218,935 and ex 
penditures £9,295,133. Floating debt de 


clined to £790,590,000 from £809,135,000 


MEXICO AND SOUTH 
AMERICA 
Mexican Bonds 


Business in Mexican bonds continued 
active throughout last week, although the 
highest level reached in the upward move- 
ment was not maintained. Transactions 
covered a wider field of bonds, and many 
securities mot dealt in for a very long time 
were in demand. The buying was for 
foreign account, as far as could be 
ascertained in this market Germany came 
in for the specialties such as Mexican 
gold 5s of 1899, the internal bonds and 
Mexican irrigations. Germany is also 
absorbing the scrip ‘‘A’’ and ‘‘B"’ issued 
for arrear interest Strange to say, ad- 
vices from Europe indicate that buying was 
consistent for New York account, and it 
is not unlikely that buying was in Europe 
for American account, with the unfilled 
balance coming back into this market 

Complete silence reigned in regard to any 
negotiations which may have been going 
on between Mr. Pani and the international 


bankers An interview given by Presi- 
dent Calles made it clear that Mr. Pani 
was not authorized to carry on negotia- 
tions The conversations which have un- 


doubtedly taken place here between the two 
parties may lead to something tangible on 
Mr. Pani’s return to Mexico City 

Reports from Mexico City are that sev- 
eral Mexican newspapers advocate the 
repudiation of the Lamont-de la Huerta 
agreement. The object of this agitation is 
not quite clear, as, in case of repudiation, 
Mexico could not raise any money either in 
this country or in Europe for a lifetime, 
and in well-informed circles such a pos- 
sibility is ridiculed. Wall Street heard that 
a person who was conspicuous about a 





the ®ankers'’ agree 
holders of Mex 
their bonds und 


behind this m 


year ago in attacking 
ment, recommending 

gold 5s not to deposit 
the agreement, might he 


ment. 
An excellent impression has been cre 
by the energetic way General Ca 


tackling the railway question. The 
missal of a large number of superflous en 
ployes, the abolition of passes used by t 
employes for themselves and their lar 
families, are all steps in the right directio1 
and, according to figures mentioned, shou 
result in a yearly saving of 24,000,000 
pesos. If this can be carried through 
railways will be self-supporting and 
to be turned over to the owners, as 
vided for in the agreement 
The interest displayed in 


Mexican 





is, according to the best opinion, pril 
pally based on the conviction that Mex 
for the first time in many years 


turned the corner politically and eco! 

cally, and that conditions are bound t 

prove if the program of President C: 
is carried out 


Argentine Offering Expected 

It is expected in banking circles thi 
syndicate which has handled Arg 
Government financing in the past wi 
fer soon an issue of $20,000,000 to prov 
for an equal amount of Argentine Tré 
ury notes maturing on Feb. 25. This 
sue will in all probability be in the f 





of notes, possibly of one year dura 
Some time ago the Government announ 
that it contemplated no _ long-tern 


nancing 


State of Santa Catarina Interest 
Payments 

Owing to unsettled conditions in 

ern Brazil, caused by the recent rev« 

the State of Santa Catharina did not 





its interest payment due on Feb. 1 
issue of bonds sold in the United Sta 
The securities, sold in June, 1922 


Halsey, Stuart & Co. Inc Cassatt & 
and the Second Ward Securities Con 
of ‘Milwaukee, were $5,000,000 of ext 
sinking fund & per gold bond 
cording to caled messages from the 
ernor of Santa Catharina the State G« 
ment is endeavoring to make arrangen 
which will enable the Government 
ward the necessary funds now duc 
time after the due daté 


cent 


ADVERTISEMENT. 
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OPEN MARKET—FOREFIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key num 
bers appear before each security. Quotations are as of the Friday before publicatior 





GOVERNMENT—BONDS 


ARGENTINA: 
Key. 
1-10 
1-10-26 


1896-99 (stg.) 


Recission 4s, soe 
(unification) 


Argentine 
ds, 1897-1900 


Argentine 
CSPRUTED. 5 wncssecies 
Argentine 5s, '45 (large, 
pesos, sterling) 
\rgentine 5s, '45 (listed numbers) (Arg. 
pesos, sterling) 
Argentine 5s, °45 (small, 
pesos, sterling) 


u :nlisted) (Arg. 


unlisted) (Arg. 


AUSTRIA: 
\ustrian 6s, 
\ustrian 6% 


kr. 
(kr. 


1,000,000). 


(per 
1,000,000) 


ti-y1 


50-yeal 
Treas., 
BELGIUM: 
selgian Govt. 
gian francs) 
Belgian Govt. 
frances) . 
BOLIVIA: 
Bolivian ts, 
BRAZIL: 
Brazilian Govt. 
Brazilian Govt. 
Brazilian Govt 


js, 1919 (Bel- 


Restoration 


Prem hs, 1920 (Belgian 


1940- (gz. 1. of 1917) (U.S. ¥) 


1SS89 (sterling). 

4s, 1910 (pounds) 

4s, 1910 (francs) 

Recis. 4s, 1900 (stg.).. 
Loan of 1911 (francs)... 

lian Govt, 4s, 1911 (pounds) 

lian Govt. 444s, 1883 (pounds).... 

lian Govt. 44s, 1883 (pounds).... 

i 1895 (pounds) 

1913 (pounds).... 

1903 (pounds) 

1908-09 (francs).... 

Coffee Loan 


1-3-4-10 ts, 
1-3-1060 
10 

1-3-10 


ian Govt. 
(sterling) 
lian Govt. 


‘8, 


Se, 1921 (U. S&S. $)....... 


‘HILE: 

Chilean 5s, 
Chilean 5s, 

Chilean 7s, 
(u. S. §$ 

Chilean Ss, June 
(Chilean pesos) 
Chilean Ss, May 
pesos) 


1911, Ist series (sterling). 
1911, 2d series (sterling) 
1942 (Amer. issue of 1922) 


30 and 


31-Sept. 30 (Chilean 


‘HINA: 
Chinese 
Chinese 

(yen and 
Chinese Govt. 
(sterling) 

‘OLOMBIA: 

Colombian Govt. 


(sterling) .. 
Colombian Gov t 


Govt. 4s, 1895 (Franco-Russo). 
Govt. 5s, 1960 (Reorganization) 
ste rling) 


Hu- Kuang Ry. 


tis (external, 1913-47) 


és, 1911 

‘OSTA RICA: 

Rep of Cc zoata Rica 5 
U 


is, “DS (sterling and 


Re p a ( coho Rica 5s, 1911 

‘UBA: 

Cuban Govt. 1905 
(Cuban and U. S. §$) 

Cuban Govt. 5s (Trs 
1931 (U. S. $). 

Cuban Govt. 5 48 ‘(external loan of 1923) 
(c. 8. § : 


ZECHOSLOVAKIA: 
Czechoslovakia Prm. 
Czechoslovakia Loan 6% 


FINLAND: 


Finland 
1,000) 
FRANCE: 
1-3-4 French Govt. 4s, 1917 (per 
1 French Govt. 4s, 1918 (per feces. 1,000).. 
1-3 French Govt. 5s (Vict.) (per fes. 1,000) 
1-3-4-26 French Prm. 5s, 1920 (per fes. 1,000).. 
' French 514s, 1917 (U. S. § 
1-3 French 6s, 1920 (per fes. 
i French Govt. 74s, 1941 (U. 
GREAT BRITAIN: 
British Govt. Funding 4s, 1960-90 (stg.) 
British Govt. Vietory 4s (sterling) 
British Govt. 5s, 1929 (internal) (stg.) 
Pore Govt. 5s, 1927 (internal) (stg.) 
British Govt, is, 1929-47 (internal loan) 
(sterling) ..... 
British Govt. 'B%s, 
Cnited Kingdom 
GREECE 
Greek Govt. 
GERMANY: 
German Govt. 
1,000,000) “ere? 
German Govt. 4% 
mks. 1,000,0%) 
German Gov: &% 15%, 
Prussian Cor 1 3%s (per 


(internal loan) 


os, 


loan of 1918), 


114s (per ke. 
(per ke. 


1,000) 
1,000) 


5%s (internal) (per finmarks 


fes. 1,000).. 


"1925 (internal) | te.) 
(U. S , 


4s, 1937 


1914-64 


5s, 


Ww (per mks. 


"1923 


inks. 1,000). . 


3id.Offered. 
73 74 

69%, 70% 
424% 834 


SO 


S4 


9314 
94%, 


YS 


38, 
100k, 


87% 


102 
100 


9614 
944, 


4 
106% 106% 


114% 119 


30 
% 


14 
2% 3% 


GOVERNMENT BONDS—Continued 


ITALY: 
3id. 


4114 


Key. 
1-3 Italian Govt. 
1,000) 
Italian Consolidated 
1918 (lire) 
1 Kingdom of, 
1925 (U. S 


JAPAN: 
Japanese 


1925 (Treas.) (per lire 


os, 


1-3-18-26 War Loans 
40% 
6%4s (Ser. A, 1920), 


Italy 
$) 99%, 


Govt. 4s, 1931 (large pieces, 
1905) (U. S. $ and sterling) 

Japanese Govt. 4s, 1931 (small pieces, 
1905) (U. S. $ and sterling) 

Japanese Govt. 5s, 1907 (stg. 


MEXICO: 
(rovt. 


Ss 


(silver) ex ; 


2 
os 


- 


’, S. $ and stg.) 
’. S. $, francs, ste “mas. 


os, 


Govt. 


—— dom 


1945 (£100 and £200) 

1945 (£500 and £1,000) 

1945 (£20) 

1954 (£100 and £200) 

1945 (French issue) (small).. 
1945, issue of 1910 (large).... 
Ser. ‘A’ 


Gold ds, 
Gold 5s, 
Gold 5s, 
Gold 4s, 
Gold 4s, 
Gold 4s, 
Treas, y 
National Ry. P. 
National Ry. 
National R. 
National Ry. 
Irrigation 444s 
Vera Cruz & Pacific 4} 
Mexican 20-yr. scrip < 
National Ry. 
National Ry. 


NORWAY: 
Norw ay 


ts 


Gen. Mtg. 4s, 


5 alietieatiaiaatiantaaiaet ot tk ee ee ots 
; os 


3-yr. notes.. 


51As, 

, 1964 (krs., fes., 

Ss, 1931-1964 (kroner ) 
Norwegian Govt. 3%s (1900-1950) (ster- 

ling and kroner) 
Norwegian Govt. (Fr. 
francs) 
Norwegian Govt. 4s, 1911 (stg. and kr.) 
Norway 6s, 1920-1970 (kroner) 
Norway 6%, 1921-1931 
Norway, King. of, 8s, 

POLAND: 
Poland 6% ext. 
Poland 5% internal (per mks. 

RUMANIA: 

Rumanian aiemenceene 
lei 1,000) 

RUSSIA: 
4% rentes, 
Digs, 1916-26, 

, 1916-26 
External 
External 5 


3%s (1902-1962) 


sk. 1940 (U. 


1940 (in per cent.).... 
1,000,000) 


1920, 5s (per 


1,000 rubles... 
F. & A., per 1,000 rubles. 
A. & O., per 1,000 rubles. 
1916-21 (per $1,000).... 
1916-21, C.D. (per $1,000) 
External 6%s, 1916-19 (per $1,000) 
External 6%s, 1916-19, C.D. (per $1,000) 


SANTO DOMINGO: 
Dominican Republic 


1894, per 


14s, 
Ss 


5s, 1958 (U. S. &). 101% 


SWEDEN: 
Sweden, 
SWITZERLAND: 
Swiss Confederation Xs (s. 
URUGUAY: 
Uruguay Govt. 
(sterling) 
Uruguay Govt. 1919 (stg. J 
Uruguay Govt. 1946 (U. s $) 


UNITED BEAeEe AND TERRITORIES—BONDS 
ANAMA 


Kingdom of, 6s, 1939 (U.S. $ 103% 


f.)'40(U.S.$) 116 117 


3%s, 1891, F., M., A., 
m6 5S 
73% 


106% 


5s, 


&s, 107 


Key 
23 Panama 5s OX 


MUNICIPAL—BONDS 
ARGENTINA: 


Bid.Offered 


45% 465 
6014 
4 
4 


Buenos fes.). 
Buenos 
Buenos 
Buenos 
Buenos 

pieces) 

AUSTRIA: 
Vienna 5% 
Vienna 7% 

AUSTRALIA: 
Brisbane 64s, 
Queensland 4s, 

BRAZIL: 

Pelotas, City of, 5s, 
» Janeiro 5s, 


Aires 34s, .1906 (stg. & F. 
Aires gold 5s, (£10), 
Aires goki is, (£20), 
Aires gold 5s (£100), 
Aires 5s, 1915 (£20 and £100 


1941 (sterling) 
1924 (sterling) 


1911, J. & D. (stg.) 
1909 (stg., Fr. 
Fr. & Sw. fes.) 


Sao Paulo 5s, 1944 (stg., 


Offered. 
42% 
4114 


10014 


104% 


74% 


Bid.Offered 


61% 
64% 
64% 


64, 


MUNI 


CZECHOSI 


DENMARK 


GERMANY) 


BR 


PI 


AZII 


FRANCE 


INDUSTRIAI 
CUBA 


te te te 
> > 


2h he ee 


' 


BI 


CZECHOSI 


GERMANY 


INDUSTRIAI 


AUSTRIA 


mt ie SO CO SO te 


GERMAN 


AUSTRIA 





Key and Index to Open Security 
- Pynchon & Co., 111 Broadway, N. Y. C. 
Phone Rector 0970. See Page 199. 
E. W. French & Co., 210 North American Bldg., 
Phone Walnut 6844. 

C. B. Richard & Co., 29 Broadway, N. Y. C. 
Phone Whitehall 0500. See Page 194. 
Jerome B. Sullivan & Co., 42 Broadway, N. 
Phone Broad 1723. See Page 194. 
Tobey & Kirk, 25 Broad Street, N. Y. C. 
Phone Broad 5160. See Page 199. 
Henry L. Doherty & Co., 60 Wall Street, 

Phone Hanover 1600. See Page 196. 
-Farr & Co., 90 Wall Street, N. Y. 
Phone John 6428 
John J. O’Kane, Jr. & Co., 42 Broadway, N 
Phone Hanover 6320. 
- Blyth, Witter & Co., 61 Broadway, N. Y. C. 
Phone Whitehall 2140. See Page 199. 


N. 


Market 


Phila., Pa. 





10—Elliot & Wolfe, 50 Broad Street, N. Y. C. 
Phone Broad 5917. 

11—Bernhard, Schiffer & Co., 14 Wall Street, N. Y. C. 
Phone Rector 0700. See Page 199. 

12—Minton & Wolff, 30 Broad Street, N. Y. C. 
Phone Broad 4377. See Page 199. 

13—Morton Lachenbruch & Co., 42 Broadway, N. 
Phone Hanover 5600. Sce Page 199. 

14—Clokey & Miller, 52 Broadway, N. Y. C. 
Phone Hanover 0523. 

15——-Watson & White, 149 Broadway, N. Y. C. 
Phone Cortlandt 7870. See Page 198. 

16—Bull & Rockwell Co., 50 Pine Street, N. Y. C. 
Phone John 0606. 

17—-J. S. Bache & Co., 42 Broadway, N. Y. C. 
Phone Broad 6400. 

18—Leo G. Siesfeld, 25 Beaver Street, N. Y. C. 
Phone Broad 3974. See Page 194. 

19—Moors & Cabct, 111 Devonshire St., Boston, Mass. 
Phone Main 8170. 

20—Ware & Co., Real Estate Trust Bldg., Phila., Pa. 


Phone Walnut 7010 (Phila.) Bowling Green 10090 (N. Y.) 
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LISCELLANEOUS—STOCKS 


Exchange 


street, 
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SCELLANEOUS—BONDS 
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ON DS—Continued 


Dic 


$ & 


stg.) 


(per mks. 


1,000) 


iks. 1,000)... 
nks. 1,000)... 
1,000,000) 
1,000) 
1,000) 
1,000).... 
Ks. 1,000) 
1,000) 
1,000, 000) 
1,000,000) 
1,000). 
1,000) 


ks 


nks 
mks, 
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nks. 1,000) 
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LITY—BONDS 


1920 


(French 


nee ts, 1956 


1,000) 
1,000), 


] imark Mtge 


000) 


STOCKS 





Wall Street, N. Y. 


> Wall Street, N. Y. 
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Among the outstanding 
issues which moved up 


points ot 


Wess Hit outstanding feature 
of the market during 
\\N the past week was 
the continued upward 
movement in practi 
cally all the oil shares 

] 


from 2 to » 


more were the Stand- 
ard Oils, Marland, 
Phillips, Shell Union 





’etroleum and 
The incentive 


General 
others 


for this continued upward movement was 
the publication of figures by the United 
States Geological Survey showing a 


further drop of surplus stocks of crude oil 


in December and advices from the 
Wortham field district telling of the rapid 
fall in production there 

l’an-American was one of the leaders of 
the oil shares on account of the rumors 
which have been current regarding favor- 
ible developments in connection with the 
company's affairs Earnings of the com 


over last year 





pany showed improvement 

hechuse of the higher prices for fuel oil 
of which the company is a large sellet It 
markets a huge quantity of fasoline and 
has every prospect of selling it in’a rising 
market Shell Union duplicated its year's 
high, and buying of this stock has been 
large both for foreign and domestic ac 
counts It is pointed out in oil circles that 
the earnings for 1924 will be the largest 
in the history of the company. with about 
$2.50 a share on 10,000,000 common 
shares, which will be after deducting more 
than $26,000,000 for depreciation and de 
pierion It is rumored that the present 
dividend of $1 will be increased in the 
near future It is predicted that the 


National Supply Company will benefit to 
“a great extent from the increased drilling 


activities which higher crude oil prices will 


induce This company is one of the 
largest manufacturers of oil field equip 
ment, and with an inerease in field 
ictivity its business will expand 

Crude Oil Production 
The American Vetroleum Institute esti 
mates that the daily average gross crude 


oil production in the United States for the 
week ended Jan. 24 was 2,003,200 barrels, 
as compared with 2,022,650 barrels for the 
preceding week, a decrease of 20,450 
barrels. The daily production east 
of California was 1, 00 
compared with 1,420,450 barrels, a de- 














barrels, a 


crease of 16,150 barrels The following 
ire estimates of daily average gross pro 
duction for the weeks ended Jan, 24, Jan 


17, 1925, and Jan. 26, 192 
PRODUCTION 
















DAILY AVERAGE 
(Figures in barrels.) 
1925 1924 
Jan. 24 Jan. 17 Jan. 26 
Oklahoma $81,000 473,500 382,650 
Kansas 81,950 81,850 71,450 
North Texas { 91,950 62,600 
Kast Cent, Texa "30,5 254,150 130,700 
West Cent. Texas M4, 6 3.700 51,550 
North Louisiana 49.850 £9,350 53 
Arkansas 104,700 104,550 113,650 
Gulf Coast and 
Southwest Texas 124,100 129,000 87, 
Kastern 100,000 101.000 107,000 
Wyo., Mont. and 
Col 85,300 S1,400 143,100 


California 59S, 900 603,200 691,750 


2,023,650 1,894,900 


Total 2,003,200 2 
California production was 
harrels, as compared with 





{300 barrels; 
reported at 15,000 
against 48,000 barrels; Long Beach 119, 
OOO barrels, against 118,500 barrels; Hunt 
ington Beach, 41,000 barrels no change; 
Torrance, 41,000 barrels, against 42,000 
barrels; Dominguez, 59,000 barrels, 
against 60,000 barrels, and Rosecrans 8,900 
barrels, against 8,700 barreis, 


barrels, a decrease of 


Fé Springs is barrels, 


Barnsdall Corporation 


it is generally felt in financial circle 
that the Barnsdall Corporation is being 
greatly benefited by the new process de 
veloped by the company The process is 


alcohol 
will 


recovery of 
The recovery 


concerned with the 
from petroleum residu¢ 


be of most value to makers of varnishes 
and finishes. Besides this new process the 
company also markets ‘Be’ Bright,’’ a 
cleansing and polishing product which i 
meeting with excellent result whereve! 
marketed 
RAILS 
Activity in railroad shares at the open 


centred around Missouri 
Kansas-Texas issues, the preferred ‘‘A 
reaching new high levels The activity in 
these issues wus attributed to the excellent 
earnings and to expected dividend actions 
The preferred is now paying at the rate of 
§) annually, but it is felt in financial 
circles that the stock might possibly be put 
annual basis at the next meeting 


on a $7 
of the company in June Should the stock 


ing of the week 


he put on a $4 basis, to which it is entitled 
there would then be nothing in the way of 
common dividends There was a rather 
large accumilation of New York Centra 


stock reported during the week and it was 





intimated that those who have liquidated 
t'eir holdings in Steel had transferred the 
proceeds into New York Central, believ- 
ine that this road would lead the market 
in its next upward movement It was ex- 
pected by many that the board of the 
Wabash would institute dividends on the 
xe stock at its meeting held last week 
When this expectation failed to material 
ize it was pointed out that the board 
would probably be in a more favorable 
frame of mind at its meeting in April 
The strength in Wabash ‘A stock was, 
in part, due to the announcement that last 
year earnings had exceeded those of the 
previous vear It has been expected that 
the earnings for 19 would be less than 
those for 1925, and e size of the 1924 
earnings came as rather a surprise 

The close of the week saw rail shares 
duplicating the activity in the oil share 
group Katy issues moved upward in 
response to consolidation factors, and in 
th advance St Louis-San Francisco 


rise in 
the 


activity The 


shares also showed 
attributed to 


Southern Railway was 
discounting of higher dividends which, it 
is expected, will be paid this year 


Nickel Plate Merger 
The out the plan for 


unified operation of the five Van Swerin 
Nickel Plate, Chesapeake & 


committee to arr’ 


railroads 


gen 
Ohio, Erie, Pére Marquette and Hocking 
Valley met at Cleveland last week to 
complete details preliminary to the voting 
of stockholders’ share in March and 
April 

After the meeting the committee an 
neunced it had found sufficient stock de- 
posited to make the plan operative as to 
ali companies It ordered that notice of 
operation be filed with the depositary, J 
I’. Morgan & Co. of New York 

The committee approved forms of leas 
ing each railroad, which had been pre 


pared by counsel! it approved submission 





of the leases to the lessor companies 

Counsel for the committee reported fa 
vorable action by the directors of the 
rie, Hocking Valley, Chesapeake & Ohio 
and Nickel Plate and said stockholders’ 
meetings of these companies to approve 
the lez would be held respectively 
March , 2S and 30 and April 2 Th 
new company foi unification, according 
to the proposal of the Van Sweringens, 
has been incorporated under the laws of 
Ohio as “The New York, Chicago & Bt 
Louis Railway Company.’ 

The declaration by the Nickel Plate 
Committee that the unification plan was 
irr operation confirmed general opinion tn 
the financial district that the Van Swer- 
ingen interests controlled more than 
enough stock of the Erie, Pére Marquette, 
Nickel Plate, Hocking Valley and Chesa- 
peake & Ohio. The announcement was 
just another formal tatement in com 
pleting unification 

The next important development on the 
$1,500,000,000 merger wilt come when the 
meetings of the stockholders are held 
While some objections may develop at 
these meetings, the Van Sweringens now 


have demonstrated they have enough stock 
to put through the undertaking. 
After the stockholders have accepted the 


leases the unification will have to be pre- 
sented formally to the Interstate Com- 
merce Commission Opponents of the 
Cleveland brothers are focusing their at 


tention on this part of the undertakings 
Many minority stockholders are preparing 
to appear before the Commission. It has 
been stated that the short line railroads 
would try desperately to defeat the plan 
unless provision is made for their inter 
ests 

In all the months of discussion of the 


presented formally 
Commission. 
Sweringens 


been 
Commerce 


Van 


plan it never has 
to the Interstate 
Representatives of the 


have informed the Commission informally 
of its term 
Rail Orders Heavy 
New rail and equipment orders for the 
railroads continue heavy The Chicago & 


Northwestern Railway has ordered 35,000 


tons of rails from the Illinois and the In- 
land Steel companies The Chicago, Bur 
lington & Quincy | purchased 20,000 
tons of rail 

The St. Louis-San Francisco is inquir 


ing for thirty new locomotives. This order 
will represent more than $1,500,000 and 
will be among the largest locomotive o1 
ders of the year 


Katy-Southern Merger 

rumors that there would 
the control of the Missouri- 
Railroad Company it de- 
inquiries at the office of 
ind J. & W. Seligman & 


Referring to 
change in 
Kansas-Texas 
veloped, upon 
Speyer & Co 


he a 


Co., who were active in the reorganization 
of the Katy, that these bankers and 
other have known for some time that 
Kansas City Southern and banking inter- 
est affiliated with that company had 
“aequired an interest in the stock of the 


Missouri-Kansas-Texas Railroad Company 





It was pointed out that the mileage of 
the Kansas City Southern was about 843 
miles and that of the Missouri-Kansas 
Texas about 5,200 miles. It is understood 
that the hankers who financed the re- 
organization of the Katy not only have r« 
tuined their holdings in the bonds and 





shares of that company. but have increased 
them since then and they have no interest 
in the Kansas City Southern or Missouri 
Pacific securities. When questioned, thes¢ 
bankers would not deny that have 
been considering possible combinations of 
railroads, but stated that their onlg inter- 
est is in the Missouri-Kansas-Texas 
property 


they 


INDUSTRIALS 


One of the outstanding features in the 
industrial share group was the break in 
Woolworth shares Liquidation in this 


issue was induced by annual figures which 
apparently, did not meet the expectations 
of certain operators Among the 
cialties which were largely dealt in were 
Nash Motors and Commercial Solvents 
The former almost reached’its high mark, 
while the ‘*‘A’’ and “‘B’’ shares of the 
latter company moved into new high ter- 
ritory. American Can did not take long 
in overcoming the dividend deduction. The 
volume of trading was large and was 
helped by the recurring rumor that a 
split-up of the shares was not far distant. 
The during the past few days has, 
without doubt, been due to a short interest 
and to the desire to offset the effect of 
the ‘‘ex dividend 


United States Steel Report 

The directors of the United States 
Corporation declared only the usual extra 
dividend of 50 cents a share on the com 
mon stock last week. As was the case in 
the September quarter, the company again 
failed to earn the full extra dividend and 
surplus had to he drawn upon to meet 
this payment. The earnings statement for 
December, however, was slightly better 
than expected. Most estimates circulated 
in the financial district called for net earn 


spe- 


rise 





Steel 





ings of between $28,000,000 and $29,000) 
(An) The actual net was $30,762,000, o1 
about one and three-quarter millions mors 


estimate, and compares 
$30,718,000 for the 
Operations at the 
ger scale in the 


highest 
earnings of 
quarter. 


than the 
with net 
September 
mills was on a much la 
closing quarter of the year than in the 
previous three months period, but, despite 
the larger operations, the corporution re- 
ceived a lower average price for all steel 
shipped, due to the declining tendency of 
steel prices at the time. This was gen- 
erally believed to account for the relatively 
small earnings in the face of increased pro- 
duction. For the current quarter a much 
better showing is expected, provided there 
is no adverse change in steel trade con 
ditions over the next two months 


Kresge Dividend 

Directors of the S. S. 
declared a 50 per cent. stock dividend last 
week on its common stock, payable April 
1 to stockholders of record March 16. At 


Kresge Company 


the same time the regular quarterly cash 
dividends of $2 a share on the common 
stock and $1.75 on the preferred stock 
were declared, both payable. April 1 to 
stockholders of record March 19 Inas- 
much as the regular cash dividend is pay 
able on the increased common stock which 
shareholders will receive in the form of 
the stock dividend, the payment on the 


common shares is equivalent to $3 a share 
now paid on the present outstanding stock. 

The annual statement of earnings shows 
sales of $90,096,248 for the year ended 
Dee. 31, 1924, a record, comparing with 
$81,096,248 in 1923 After all expe.sses 
und reserves for taxes, the net earnings 
were $16,114,163, against $9,495,988. The 
net for 1924 after preferred dividends was 
equal to $40.66 a share earned on the $24,- 


7,933 common stock outstanding, aguinst 









$38.14 in 1923. After both dividends, the 
company reported a surplus of $8,012,450 
for 1924, and profit and loss surplus as 





1924, of $15,398,585 The 


surplus at the close of 1923, 


of Dec. 31, 
profit and loss 








ifter $6,121,2 stock dividend, was $11, 
161,180. 

The general balance sheet put net cul 
rent assets at $12,614,163, against net cur 
rent liabilities of $1,868,058 The assets 


included $4,512,928 cash and 81,502,350 


Government securities. 


Pennsylvania Coal and Coke Company 

The quarterly dividend due to be paid on 
the capital stock of the Pennsylvania Coal 
and Coke Corporation wus passed at a 
meeting of the Board of lirectors 
week. The dividend, which would 
amounted to $1 a share been 
regularly since 1919 ’ the com- 
pany distributed a 40 per cent divi 
dend, and the regular $1 dividend also was 
paid on the larger amount of stock. Last 
year’s earnings, however, fell short of the 
$4 dividend. This accounts for the passing 
of the dividend this time 


last 
have 
has paid 
Last year 


stock 





For 1924 the Vennsylvania Coal and 
Coke Corporation reported gross earnings 
of $6,062,975, against $8,572,605 in 1923 


reserves for 

company 
There was 
deduc- 


After expenses, charges and 
depreciation and depletion, the 
reported a deficit of $418,376 
a surplus of $750,793 after similar 
tions in 1923. 

National Enameling and Stamping Co. 
A fight for control of the National 
Enameling and Stamping Company is be- 





News of Domestic Securities 





lieved to be brewing, and may b« ougl 
to a head at iunnual meetir f th 
company on March 10 if the charge: 
brought by a group of stockholders e not 
met in the meantime A group < 
stockholders, who are believed to he in th« 
majority, have sent a letter to the n or 
ment outlining thei: rievance The d 
tails of the letter were not made publi 
but according to reliable inform it 
deals chiefly wit the loss bor the 
company since it entered the st and 
coke busines l’rominent loc Fe! 


charge that coinpany has $15,000,000 














tied up in the tee! business, whi et 
ting a large loss 1d which is eat nto 
the profits of the enameling brat 
business If certain steps are take 
by the management to correct t 
tion proxies wil e solicited by t nae 
pendent stockholde: to he vot the 
annual meeting 
Public Utilities 

Trading in the utility field a i 
of the week is fairly lrisk i T 
moderate proportion Durin nidadl« 
of the wrek there LS distil ke 
ing. which developed at the clos oweve! 
into an upward movemen 

American Vower and Lig ( 
cently touched G9, dropped to i 
before starting upward aga I ric 
Investors Incorporated howed engi 
and activity throughout the weel im 
proved its position considerably At the 
meeting of the Northern O Electri 
Corporation's hareholders last v h it 
was announced that more than S>) } cent 
of the stock had been deposited u r the 
proposed plan, which wus more de 
quate to insure the passage of the plan te 
form a new company called the Northern 


Ohio Power Compan 
Utilities Power and Light 


An initial quarterly dividend of .0 cent 











a share on the 150,000 new sha P< 
A stock outstandin was decla 
day by the Utilities Power and | ( 
poration The company control 
an®& Power Company of Vin« Ind 
Irterstate Powe Company of L i 
Wis., Consume! Power Comy| op 
ating in Indiana ind the Kk Ne 
Jersey Power Company The vidend 
payable April 1, 1925, to stock f ord 
March 15, places the tock on 
dividend basis of $2 

The entire issue of this stock v of 
fered last month by a syndik head 
Pynchon & Co. and including W t & Co 
W. S. Hammons & Co. and J N I 
son .& ¢ 

MOTORS 

The opening of the week saw quite a 
good deal of heaviness among the motor 
shares and it was intimated od dea 
of competition was still in sto for the 
various companies in the indu The 
rise in Mack Truck was an unexpected 
development in so far as extent w con 
cerned; still it w pointed out many 
that there had heen 1 limit field 
opened up to the company by vir 
demand from railroads for gasoline ven 
cars. Furthermore, large al in 
creasing source of revenu Ww ticated 
for the company from its mot ! 1 
ness. It was rumored in fir rel 
that Genera Motors wa expecting to 
wquire control of the Mack Company 
These rumors were, however, off at 
nied, but the fact that General Motors 1 
mained more or less stutionar n the face 
of the advance of Mack shar« seemed to 
indicate, according to some obser that 
it was being held at that price n orde) 
that a two for on basis m more 
quickly he established between the stocks 


of these two compani« 
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PUBLIC UTILITY—BONDS—Continued RAII 
Bid. Offered ‘ 
89% 91 
He ON 
100% 
Mi 
N4 


PUBLIC UTILITY—BONDS 
Bid. Offered. 


Adirondack Elec. lower ¢ , 1962 YS, 991% 
Adirondack Power & Light (¢ t 1950... 102% 103% 
Adirondack Power & Light 1930.. 4 Ww.o 
Alabama Power Co. Ist 5 a i 9614 9714 
Alabama Power Co, Ist 95 102 5 
Alabama Power Co Ist i 
Alabama Traciion, L. & 

American Gas & lect ric 

American Power & Light C 
\ppalachian Power Co, Ist 
Appalachian Power Co. sect 
Appalachian Power Co 

Arkansas Light & 

Augusta, Aiken Ry. 

irmingham L., H. 

birmingham R., P. & L 

Hsoise Gas Lt. & Coke Ist 

Uuffalo General Elecetric 

uffalo General Electric Ist 

tuffalo Railway Co. cons 

Buffalo Traction Co. Ist 

urlington Gas & Light Ist 
urlington Ry. & Light Ist 

Butte Electric & Power Co 

Canton Electric Co. Ist & 

‘arolina Power & Light Co 
Carolina Power & Light Ist 
Catawba Power Co. Ist 5s, 

‘edars Rapids Mfg. & Powe 

Central Georgia Power Co 

Central Ind. Power Ist col 

Central N. Y. Gas & Electric 

Central Power & Light Co ¢ 
Central Power & Light ist & ref 
Citizens’ Gas of Indianapolis Ist 
Cities Service deb. B. 

Cities Service deb. C 

Cities Service deb. D 

Cities Service deb. E 

Cleveland Elec. Iilum. Co 

Cleveland Elec. Illum. Co 

Cleveland Ry. Co. Ist 5s, 

Columbia Gas & Electrit 

Columbia Ry., Gas & Elec 

Columbus, Del. & M. Elec 

Columbus Ry st cons 

Columbus Ry., 

Columbus Ry., “ 

Columbus St. Rys. Co. Ist 
Commonwealth Edison Co 
Commonwealth Edison Co 
Consolidated Cities 

Consolidated Gas & 

Consumers Elec 

Consumers Pow. 

Continental Gz 

Continental ¢ 

Continental ¢ 

Continental 


a 


Nebraska Power Co. Series A deb. 
.-Cal. Elec, Ist 6s, H 

New Amsterdam Gas Co, 

New England Power Co. 

New Jersey VP, & L, Ist 36 

New Orleans Public Service 6s, 

New Orleans I’ublic Service gen. 
Y. & West, Lt. gen. 4s, 2004.. , : 76 

N. ¥. & West. Lt. deb. Sa, 1064............ 93 

Niagara Falls Power Co, ts, 1932.. ceed 105 

Niagara Falls Power Co. Ist cons. ts, 1950.. 105 

Niagara, L, & ©, Power Co. ref. 6s, 1958 

North American Lt. & Power 7s, 1954... 

North Carolina Public Ser, Ist & ref, 5s, 1934 

North Carolina Vublic Ser. Ist & ref. 1954 

North Carolina Public Ser. Ist & ref. 6 

Nor. Electric Co., Ltd., Ist Ss, 1939.. 

North, Ind, Gas & Elec. Co, 6s, 19. 

North Jersey Street I 4s, 1948.... 

North, Ohio Trac. & Light Go. 5s, 1956.. 

North, Ohio Trac. & Light Co. ts, 1926. 


. 


1 PS bso mab 35 tp pf 
D : 
- uo ‘ 


Ohio Power Co. Ist ref. s. f. 7s, 1951. 106% 


Oklahoma Gas & Electric Co, 74s, 1941..... . Ws 
Oo, & C. B. St. Ry. Co, Ist 1928. . 83 


716 


Pacific Gas & Electric 
Pacific Gas & Electric ts, ; : : 103% 
Pacific Light & Power Co, Ist 5s, 1942 nOl, 
Parr Shoals Power Co. Ist 2. . 9314 
gaa Public Service Corp. 

— Power & Light Co. Ist 

i: Water & Power Co, 

Pe Water & Power Ist 4 
Portl: and G, & C, Co, Ist 5s, 1940... 


elenienietd ae 


103 
106 
9914 
yO, 
96 - 
Potomac Edison 6%s, 1948.. “a . ‘ . 100 
Provincial Light, H. & P. Ist Re ate aie 94 
Public Service Corp, of N. J. 6 orale 98 
Puget Sound El. Ry. Ist 5s, ‘eee oss . 88 
Queensboro G, & E,. gen, 5s, P 9614 
Queensboro G. & E, ref. ts, 3. comme sas 101 
Roch, G y E LOSD: gen, 7s, 1946 hae . 109% 
Roch, G E. Corp. gen. 5'%s, 1948.. rere 102 
Rockford “Ail ) flee. Co. ist & ref. 5 39... 98 
981% 


ee eet 
x 


Salmon River Power Co. Ist 5s, 1952 
Schenectady Ry. Co. Ist 5s, 1946. 
Scranton Elec. Co, Ist & ref. 
Scranton Rwy. *s, 1947.... ose ste 
Scranton & Wilkes- Barre Trac. C 
Seattle Electric Co. 3, 1936 
Seattle Electric Co. 
Seattle-Everett Elec. 
Seattle Lighting Co. 5s, . 
Shawinigan Water & Power 
Shawinigan Water & Power 5 
Shawinigan Water & Power 6s, 
Sierra San Francisco Ist 5s, 1949.... 
So. Cal Ed. gen, & ref. GA; BGR: <ai0 
So. Cal. Tel oeebens 
So. Cal. Ed. gen, 5s, ae eee 
South Carolina G. & E. 1932. 
South Carolina G. & E. Co. 63, 
South, Cities Utilities Co, 8s, 1931. 
South. Pub. Utilities Co, Ist ref 
35. W. Utilities Co. s. f. $ 5 
Wis. Pow. Co. Ist 5s, 
Power & Lt. deb. 6s, 
Power & Lt. 5s, 1943.. 
idard Gas & E. Co, 6s, 

Island Edison 614s, Sacseoe 

Syracuse Lighting Co. Ist & ref. Ses, 19: 54. 


SS hat pt tt tah kp hb ds 


Dallas Pow 

Dayton Pow 

Dayton Ltg 

Denver G. & 

Denver G. & 

Des Moines City Ry 

Dubuque Elec. Co. 

Duluth St. Ry. Co. Ist 5s, 1930 
Eastern New Jersey Pow 
Economy Light & Power | i f. 5s, 
Electric Dev. Co. 5s, 

Kmpire Refining 6s, 

Emp. G. & E. and 

Emp. G. & E. Ist 

Elmira W., Lt. & 

Kt. Dodge, D. M. & So 

Ft. Worth Vower & Light 

Georgia Ry. & Elec. 

Ga.-Car, Power 

Ga. Lt., Power & ) 

Ga. Ky. & Elec. ref. & imp. 5 

Ga. Ry. & Power Ist & 7 

Ga. Ry. & Power gen. 6s, 

Ga. Ry. & Power gen 

Galv.-Hous. Elec. Ry. 5s, 1954 : 85 
Genera! Gas & Elec. conv. 5s, 1932.. 96 
General Gas & Elec. income , 1934 + ae 
General G. & E. Series A sinking fund 7s, 1953.. 101 
General Gas & cured 6s, 1929 P . v7 
Goshen Gas i 1929 ‘ 
Great West, Penae of Cal. ist & ref. 6s, 1949... 
Great Western Power of Cal. 5s, 1946 F 
Home Tel. & Tel., Los Angeles 5s, 1945 

Howard Elec. ist 5s, 1939. 
Houston Lt. & Pow, Ist s, f . 
Hydraulic Pow. (Nia. Falls) Ist 
tiydraulic Pow, (Nia. Falls) ref imp. 5s, 


Pm et ee tat ht 


1949 
1956. 


Tenn. Power Co, Ist 5s, $00esse sees 
Texas Power & Lt. Co. Ist 5 Per 
Temes Wied, Tis. Ge, Bs ccccccecess 
Tidewater Power 7s, 7 
Tri-City Ry. & Lt. Ist & ref. 
Twin States Gas & Elec. 4%s, 
Twin States Gas & Elec. 5 
Union Utilities Co, Ist 
Rys. Co. Ist 
R ys. Co. Ist 
Co. 6s, Si6a hae ek 
States Public Service Co. 1st 6s, 1927 
Traction of Indiana 6s, 1932....... 
Utah Power & Lt. deb. 6s, 2022 
Virginian Power Co.. 5 1942. 


Wash, Coast Util. Ist 
Westchester i 

West. Va. es ° 
West Va. Utilities Co. 
Winnipeg Elec, 5s, 5 
Wis. River Pow, Co, 
Yadkin River Pow. Co. 


RAILROAD—BONDS 


1941 


1 
1 
1 
1 
1 
1 
1 
28 
1 
1 
1 


moe 
’ 
— 


g9% 
1% 
10 


et ee ee 
~ 


100% 
100) 

95% 
991, 
.. 98% 
ref, 5s, 1950.. 100 

1951, 99% 
93% 


pe pms OS pt pe 


tdaho Power Co, Ist 5s, 1947 
Illinois Power & Lt, Ist & ref, Gs, 1953 
indiana Gen. Serv. Co. Ist 5s, 1948 
indiana Power 7s, 1941 
Indiana Rwy. %s, 1930 
indianapolis Gas 5s, 1952 
indianapolis & Northern Trac 
International Ry. Co. ref. & imp 
Jackson Public Service, 7s, 1934 

Sentral Power & Light 6%s, 1948 
d y City, Hoboken & Paterson Ist 4s, 1949 
Jersey City, Hoboken & Paterson 4s, 1949 
Kansas City Ry. Ist 5s, 1944 
Kansas City Ry. 6% notes, 1919 
Kansas City Ry. 2d 6s, 1944 
Kansas City Ry. 7% notes, 1921 
Kansas Elec. Power Ist 6s, 19 
Xansas Elec. Ist (Ser 
Kansas Ge q *. Co, deb 
iX<entucky Trac . Term, 5s, 
Knoxville Ry. & Lt. Co, 5 
Lehigh Power Sec. Corp. sec. 6% notes, 
Long Island Light Ist 5s, 1936 
Long Island Light Ist ref. 6s, 1948 
Los Angeles Gas & Elec. 5'%s 
Luzerne Co. Gas & Elec, ts, 


Madison River Power Ist. 
Memphis Power & Light 5 
Memphis St. Ry, cons. ; 
Metropolitan Elec, of Reading 
Michigan Elec. Ry. Ist & 
Michigan Light Co, 1st is 
Michigan No. Power Co. 1s 
Milw. Elec. Ry. Lt. Co, 
Minn, St, Ry. & . Paul 
Miss, River Power Co. deb. 
Miss. River Power Co, Ist 
ge Public Service 5s, 
Nash, Ry. & Light Co. 5s, 
Nash. Ry. & Light Co, Ist 

ssau Light & Power Co 

Ss. Suffolk Ist 5s, . 

r & Light Co, . Ts, 197% 100 101 

anes Power Co, Ist is, 194 ‘s J 97 98 


a 


Akron, Canton & Youngstown 6s, 1930 
Allegheny & Western 4s, 1998. 

Atlantic & Birmingham 5s, 1934. ae 
Atlantic & Danv. Ry. Ist 4s, 1948.. 
Atlantic & Danv. Ry. 2d 4s, 

Atlantic & Yadkin 4s, 1949 

Augusta Terminal 6s, 

Austin & Northwestern 5s, 

Bedford Belt Ry. Ist 5s, 

Beech Creek I 

Birm, Term. C ‘ 

3oston & N Y A. L. 

Buffalo & Susq. Ist 4s, 

Burlington, Cedar R. & oe 

Butte, Anaconda & Pac. 

Carolina Central 4s, 

Catawissa R. R., 

Cent. Ark. & E. 5 

Cent. Branch Union Pac, 

Cent. of Ga. Mob. Div. 5 

Cent. New Eng. Ry. Ist 4s, 

Central Pacific Ry. European 4s, 
Central R. R. & Banking Co. coll. 5s, 
Central Vermont Ist ref. 5s, 1930. 
Chattanooga Station Co. Ist 4s, 

Ches, & Ohio Northern Ry. 5s, 

Chi. & Erie R. R. Ist 5s, 

Chi., Ind. & L. 4s, 1947 

Chi., Ind. & L. gen. 5s, ‘ I ¢ 
Chi., Mil. & St. Paul Ry. European 4s, 
Chi. & Mo. River R. R. “ae 5s, “9 & J., 1926.. 
Chi., Terre Haute & S. E. 1 
Choctaw & Memphis 

Cin., Ind. & West. 5D ee 
C., C., C. & St. L., Spri . Ist 4s, °40. 


C., C., C. & St L., Cin., Wab. & Mich. ist 4s,'91 
C., C., C. & St. L. Ry., Cairo ist 4s, 


Cleve., Lorain & Wheel. Ry. con. 4s. 
Cleve,, Lorain & Wheel. Ry. Ist 5 5 
Cleve., Lorain & Wheel. Ry. gen. 
Cleve. & Mah. V. Ry. Ist 5s, x 
Cleve. Term, & V. Ist 4s, 1995.... 


x 


+ 1936 


INDUSTRIAI : LLANEOUS—BONDS 


Bid.Offer 


' 
a 


4 
be 
5 
RO 

11 


1927 


ee te ete 


Lee RK Ce ee KR ee 


= 
‘ 
a 
— 


S 
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Gude, Winmill 4 
A. S. H. Jone 
Abraham & Co 
Hercules Mortg 
May & Co. 


10—Elliot & Wolfe. 

11—Bernhard, Schiffer & Co. See Page 199. 
12—Minton & Wolff. See Page 199. 
13—Morton Lachenbruch & Co. See Page 199. 
14—Clokey & Miller. 


Key and Index te Ouen ! Secudits Market 
—Pynchon & Co. See Page 199. 


E. W. French & Co. 
B. Richard & Co. See Page 194. 


7] 


15—Watson & White. See Page 198. Baker Kellogg 


SNP stm wt 


— 


—Jerome B. Sullivan & Co. 
-Tobey & Kirk. See Page 199. 
-Henry L. Doherty & Co. See Page 
—Farr & Co. ‘ 
—John J. O’Kane, Jr., & Co. 
~Blyth, Witter & Co. See Page 199. 


See Page 194. 





16—Bull & Rockwell Co. 
17— J. S. Bache & Co. 
18—Leo G. Siesfeld. 
19—Moors & Cabot. 
20—Ware & Co. 


See Page 194. 





Simon & Cherry 
Gerstley, Sunstei: 


—Clinton Gilbert 


Morgan Livermor 
W. O. Signi 
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INDUSTRIAL AND MIS.—BONDS—Continued 


Bid. Offered 
1 v2! 




































Key , “ ane 
- Cont. Sugar Co st 7s, 10% ‘ 
} - Crew-Levick Co, 6s, 1931 Py 98 
i Davies Co., Inc. (Wm.) Ist s, f. A tis, 1942 84 RN 
1 De Laval Separator Co, s. f. notes 8s, 1051 1S 104 
1 Dodge Mfx. Corp. Ist s. f. 7s, 1942 4 97 
1 Donner Stl, Co., Ine ist & pur. money 5 N35 78 8:3 
i Driver-Harris Co, Ist 8s, 1931 NH v2 
i arte Inc. (J. H. & C. K.) 6s, 1958 4 6 
1 ; Ist Ss, 19351 Rv 85 
+ aloo wrtiand Cement fs, 1920 . + w.o 
1 ik mpire efining Co, Ist & col, trust 6s, 1927 . 106% 108 
! Empire ank Line Co, eq. tr. 8s, J. & D 1931 102% 104 
1 Fed, Sugar Refin, Co. s. f, ts, M, & N 19338 bn Ys 
“0 Goshen Gas tis, 1920 RSS 
! Guerin Mills, Inc., Ist 7s, F. & A 1937 8.5 bated 
i Hale & Kilburn Corp, ts, 1959 NN 91 
i Home Tel, & Tel, Co. of Spokane Ist 5s, 1956 We 97 
! Howard Smith Paper 7s, 141 89 oe 
3 liudson Navigation tis $1 
! International Silver Co. lat 6s, 1948 1038 1s 
! Jeff. & Clear, Coal & Iron 5s, 1950 91 o4 
i Jencks Spinning Co. s. f eb. 8s, 1936 104 106! 
1 Jones & Laughlin Steel 5s, 1939 101 102 
i Keystone Steel & Wire 8s, 1941 100 12 
i Knickerbocker Ice Co : & 83 
1 Knight (B. B. & R.) ° 5 nb ti 
i LaBelle tron Works Ist & ref,, 1940 we 103 
i Lackawanna Iron & Steel Co. Ist 5s, 1926 99% WOK 
2 Lebanon Valle Iron & Steel Ist 6s, 1939 an Ww.o 
1 Lyall (P.) & Sons Cons, Co., Ltd., Ist ts, 142 RY 93 
! Mallory 8, S. Co, Ist 5s, 1932 : R0 3 
| Martell Mills, Inc., Ist conv, A 7s, 1937 Re ow 
1 Massey-Harris Co. s. f. deb. 8s, 1930 100 102 
1 Midland Steel Products Ist s. f. conv, 7s, 1938 102 105 
1 New England Oil Ref. 8s, 1951 99 100 
i] N. J. Worsted og Co. Ist s. f. 8s, 1936 103 1054 
1 New Niquero 8 is 93% 104 106 
1 Newport Co. Ist s t ‘zs. 1932 92 95 
! O'Gara Coal Co. Ist 5s, 1955 70 reo 
i Ohio State Telephone Co. ref. 5s, 1944 98% 0% 
! Oxford Paper Co. Ist & ref. A Gs, 1947 99% 101 
i Park & Tilford deb. tis, 1936 6 9s 
D4 Parsons Pulp & Lumber Ist 7s, 1928 93 a6 
26 Pictorial teview 64s 1a39 ” 
1 Pierce, Butler & Pierce Mfg. Co. Ist 6%s, 1942 954 97 
1 Pleasant Valley Coal Co. Ist s. f. 5s, 1928 6 a8 
1 Price Bros. & Co., Ltd., Ist ts, 1945 98% 99% 
0 Roanoke Wate Works 
1 Salt's Textile Mfg. Co, Ist s. f. 8s, 1956 87 92 
1-19 Santa Ana Sugar Co, Ist Sa, 1931 YO% HB, 
1 Sen Sen Chiclet s. f. 6s, 1925 AS 90 
! Shaffer Oil & Refining Co. Ist s. f. 6s, 1929 UR be) 
i Shelton Looms Ist 7s, 1936 v2 95 
! ss-Sheffield Steel & Iron s. f. 6% notes, 1929 101 102 
1 Solv Process Co. 5s, 1938 104 Ww.o 
i Spanish River Pulp & P. 6s, 1931 8 WO 
' Spanish River Pulp & P. Mills, Ltd., with talons 

Ist s. f. 6s, 31. . . 102 w.0o 
w Stetson-Cutler 7s, 1942 au 
I raylor-Wharton I. & S, Co, 7 , Series A, 1946 RN 92 
1 Taylor-Wharton Iron & Steel Co. Ist 6s, 1942 bo 93 
“oO faylor-Wharton Iron & Steel 74s, 146 BRL 91 
1 Trinity Building Corp. Ist mtg. loan 5%s, 193% 100 102 
! Troy Laundry Machinery Co., Ltd., 8s, 1936 ie) 101 
! Two Rector St. Corp. Ist mtg. loan 6s, 1935 102 1s 
1 U. S. Finishing Co. con, 5a, 1929 97! 99 
1 United Lead Co. deb. 5s, 10454 P 4 £6 
i] U. S. Light & Heat Corp. Ist ts, 195 78 g2 
1 Utah Fuel Co. Ist 5s, 1931 9 96 
1 Van Camp Packing Co. Ist s. f. 8s, 1941 fatal 91 
' Waltham Watch & Clock Co. deb. ts, 1928 a) yo 
i Waltham Watch & Clock Ist Gs, 1943 Ru OF 
! Ward Baking Co. Ist 6s, 7 11% 103% 
! Wayne Coal s. f. Ist 6s, 33 7 
n Webster Coal & Coke 5s 01 ow 
i Whitaker-Glessner Co, Ist 6s, 1941 11 102%, 
is Wick.-Spencer 8. C. Set 1930, when issued biti 7 
| Witherbee, Sherman & Co. Ist s. f. tis, 1944 76 i? 
1 Woodward Iron Co. Ss, 1952 R3's & 


REAL ESTATE—BONDS 


Am. Bond & Mortgage Co. issues 
Commonwealth Kond Corp, (all issucs) 


Bid. Offered 
interested 
interested 











coemenees an Office Bide. & Theatre &s, 1928 On 100 

Green Court Apts., $325,000 first mtg. gtd. 6'%s = 
au PP a a Mtg. Bond collateral trust $500,000 1 
2 $5,000 State B & Trust Co. 6'%s, 1956, Key 

West (G. L. Miller & Co.) interested 
13 G. L. Miller & Co,, Inc. (all issues) 
13-25 S. W. Straus & Co, issues 
13-25 Prudence Co. (all issues) interested 


INVESTMENT TRUST—BONDS 


Bid Offered 























International Se« Trust of America secured 
Series 6% gold bonds 
16 Series A, June 1, 100 WW. 
16 rries Ki, June 1, 99 100 
16 Series C, June 1, 1943 we 100 
BANK AND TRUST COMPANY--STOCKS 
Key Bid.Offere d 
2 American Surety Company 118 120) 
i Bank of Manhattan 180) 185 
2 Bank of United States 200) 205 
14-29 Bankers Trust 423% 427'2 
bs] Brooklyn Trust 725 
14-29 Bond and Mortgage Guarantee 248 255 
LJ Bronx Borough ‘ ‘ 600 700 
“ Butchers & Drovers 165 175 
b+) Capitol National Bank 167 177 
29 Central Mercantile 214 218 
BJ Chatham & Phenix National tO) 3003 
7 Equitable Trust ; 242 245 
29 Fifth National 7 
>] First National 
14-29 Guaranty Trust ; , 325 
bai) Harriman National ; 490 
29 Lawyers Mortgage Gungeny 205 212 
wy Lawyers Title & Trust = 270 275 
4 Liberty National Bank 115 Ww.o, 
b> ] Manhattan Company Bank 179 182 
29 Manufacturers’ Trust ; 
14-29 Mechanics & Metals 
14-29 Metropolitan Trust 
29 Mortgage Bond Company 
29 National Bank of Commerce 3h5 
b-- National City Bank 405 
14-29 National Park Bank 454% 
29 National Surety Company 210 
b~) New York Title & Mortgage 33 
29 New York Trust 410 
9 Old Colony Trust Company (Boston) 290 
14-29 Peoples Trust Company HRB, 
29 Public National Bank 473 
ze Reaity Associates , 180) 
fe-29 Title Guarantee & Trust 530 
b-) United National Bank 360 
29 United States Mortgage & Trust Company 75 


INSURAN 


American Surety, ex div 


21 Assurance of America 


Atwood Fire 
Carolina Insurance 
City of New York 





¢ Connecticut General Life 

21-29 Continental, ex div 

21-29 Fidelity-Phenix, ex div 

21-29 Franklin Fire 

21-29 Glens Falls 

21 Globe & Rutgers 

21-29 Great American, ex div 

21-29 Home, ex div 

29 Milwaukee Mechanics 

24 National Liberty . 
29 New York Plate Glass Insurance 
29 New York Plate Glass rights 

29 North River Insurance okeews 


19-21 Stuyvesant 
19-21 United States Fire 
19-21 Westchester 


RA 








YCE—STOCKS 


DIO—STOCKS 


Key 

13 Apeo Manufacturing Co., Class A, pf 

is Boissonnault (G.) Co, com 

is Duplex Condenser & Radio C orporation 

13 Equitable Radio Corporation com 

13 Freshman (Charles) Co., Inc., com 

13 Gerod Radio Corp . . : 

1% Grimes (David) Radio & Cameo Rec. Corp. com 

13 Music Master Corporation com 4 

i3 Sleeper Radio Corporation com 

13 Thermiodyne Radio Corporation com 

ix Thompson (R. FE.) Radio Corporation com 

SUGAR—STOCKS 

Key 

1-7 Caracas Sugar Company 

1-7 Central Aguirre Sugar Company 

1-7 Fajardo Sugar Company 10% pf 

7 Federal Sugar Refining Company 

1 Godchaux Sugar Company 7% pf. 

1 Holly Sugar com vensecs 

1 ofS 2 eae 

7 National Sugar Refining, ex div eeecsec 

- New Niquero Sugar Refining Company 

1-7 Savannah Sugar Refining Company com 

1-7 Savannah Sugar Refining 7% pf 

7 Sugar Estates of Oriente 8% pf. 

I West Indies Sugar Fin Corp. pf 
PUBLIC UTILITY—STOCKS 

Key 

1 Adirondack Pow. & Lt. com 

1 Adirondack Pow. & Lt. 7%... 

1 Adirondack Pow. & Lt. 8% pf 

11 Alabama Power pf ° 

1 Am, Gas & Elec. cum. 6% pf 

1 Am. Gas bk com., new 

i Am. Lt Co. com, 4%.. 

1 Am. Lt I Co, cum. 6% pf 

1 Am, Pow. & Lt. com, 10% 

i Am. Pow. & Lt. 6% pf 

1 Am. Public Service 7% pf 

1 Am. Pub, Utilities com ° 

1 Am. Public Utilities partic. pf 

1 Am. Public Utilities prior pf 

1 Appalachian Power Co. com 

1 Appalachian Power Co. 7% pf 

1 Ark, Lt. & Pow. Co. com 

1 Ark, Lt. & Pow. Co. cum. 7% pf 

1 Asheville Pow, & Lt. Co. 7% 

19 Asso. Gas & Elec. pf 

20 Bangor Rys. & Electric com 

19 Birmingham Elec. 7% pf 

13 Brooklyn Boro. Gas Co. com 

1 Buffalo Gen. Elec. com. 8% 

i Carolina Power & Lt. com. 6% 

1 Carolina Pow, & Lt. $7 pf... ‘ 

1 Central Ariz. Lt. & Pow. Co. pf. 8% 

1 Central Ark. Ry. & Lt. gtd. cum. 7% pf 

1 Central Ill. Pub. Ser. 6% p 

I Central Ind. Pow. Co. cum. 7% 

1-19 Central Pow. & Lt. Co. 7% cum, pf 

1 Central States Elec. Corp. com 

1-11 Central States Elec. Corp. 7% pf 

1-6 Cities Service com, ex div.... 

1-6 Cities Service bankers’ share ex div 

1-6 Cities Service 6% pf. ex div e 

6 Cities Service preference B ex div. 


Cities Service Co. st 
Cleve. Electric Illur 
Colorado Power Co. 
Columbus Ry., Pow. 
Columbus Ry., Pow, 


Commonwealth Ed 


Commonwealth Pow 
Connecticut Light & 
Connecticut Light & 
Cons. G., E. Lt. & 

Consol. Gas, E. Lt, 
Consol. Gas, Elec. I 





- 
we 


Consumers’ Power | 


' 
= 
— 


Cont 





Elec. _ 


Dayton Pow, & Lt 
Dayton Pow. & Lt. 


East Texas Elec. Cx 
Electric Investors cc 
Electric Investors 1 


== Co 


Electric Investors f 


— 


Elec, Bond & Share 
Empire Dist. Elec 
Empire Gas & Fuel 
Erie Lighting pf 
Fort Worth Pow. & 


n 
a 


ded de deed ee 
w 


General Gas & Elec 
Gen. Gas & Elec. p 





- 
oy 
= 


Ga. Ry. & Pow. Co. 
Illinois Northern Ut 


et lt fe tt i i Pt tt pe 


Columbus Ry., Pow. 


Duquesne Lt. Co. 7% re 
East Texas Elec, Co. 6% cum pf 


Cities Service Co. cash scrip 


ock scrip 
1. Co, 10% com 
7% pf 


& Light Co, mm, 65 


& Light Co. 
& Light Co. 4s. 
Co. 8% com.... 


Commonwealth Power 6% pf....... 


er com, $6.. 
Power Co. 7%. 


Power Co. 8% pf 
Pw. Co. of Balt. 


& Pow. of Balt. 


, 6% pf 


cum. 8% pf. 


7% 


4t. & Pow, Co. of Balt. com. 


Consol. Gas Co. of N. Y. cum, partic. 


of. 6% ee Sees 


Cont. Gas & Elec, pf. partic, 7% 


rior 7% 


Continental Gas & Elec. com 


4% com. 
6% pf... 


D. COM... cc eeces 
mm 


0% paid. rod 


Electric Investors part paid 


ull paid 


Electric Bond & Share Co. cum. 


new m. (when, 
cum. 6% 
Co. (Del.) ‘cum, 





Lt. pf. 


‘ 
Galveston & Houston Elec. Co, com 
Galveston & Houston Elec. Co. pf. 6° 
General Gas & Elec. ° 
General Gas & Elec. 


COM. ... 6444 
conv. pf. 6% 


pf. 6% 


as and if). 


pt. 8%. ; 2 


7% old cum. pf. 


f., Cl. A, new 


Gen. Gas & Elec. pf., Cl. B, new 
Lt., Pow. & Rys. Co, com 
Lt., Pow. & Rys. Co. 6% pf 
Ga, Ry. & Pow. com. 4%... 


4% 2d 


pf. . as 
ilities Ist cum. _ are 


Bid. 
8 





bo 
103 
97 





Offered. 
121 


w.o 
w.O 
3s 





Bid. Offered, 


=. ees. 








w. 


92% 

85 
210 

95 
106 
105 











PUBLIC UTILITY—STOCKS—Continued 


Bu. ,Otte red 





Key 
1 lilincis Power & Light 7% pf - 2 
1 Illinois Traction 6% com : 95” 
1 Indiana Service Corp. non-cum pf , ; 75 
1 Indiana Service Corp. com ‘ 80 
1 Interstate Pub, Serv. 7% pf . . 90 
i lowa Ry. & Lt. 7% pf. ‘ 94 
1-11- 19Kansas pf. 97 
k Corp. 80 
ecurity Corp 70 
Kentucky U til, Co. pf. an 
o 


1 

1 

1 

1 Lehigh Power Securities Corp 

1 Long Island Lighting Co. cum, pf. 7% 
1 Middle West Utilities com 

1 Middle West Utilities 7% pf ‘ 
1-11 Middle West Utilities 7% prior lien pf 
1 Milwaukee Elec. Ry. & Lt. 6% pf 
1-19 Miss, River Power Co. com - 

1 Miss. River 6% pf.. . 

1 Nat. Light, Heat & Power com 

1 Nat. Light, Heat & Power 5% pf 





















100 
85 
90 

100 








1-11 Nat. Power & Light com 

1-11 Nat. Power & Light Co. $7 pf 

1 Nebraska Power Co. 7% pf 

19 New England Co, com 

19 New England Pow. pf....... 

1 New Jersey P. & L. Co. 7% pf. 2 
1 New Orleans Pub, Service com 4 
1 Orleans Pub, Service 7% pf 98 
1 gara, Lock, & Ont. Power cum, 7% pf 108 
1 N agara, Lock, & Ont. Power 2% com 69 
1 Falls Power Co, com. $2 48 
1 Niagara Falls Power Co. pf. $1.75 29 
1 North Carolina Pub, Serv. inc. cum. pf. $7 93 
1 Northern Ohio Electric com ws 3% 
1 Northern Ohio Electric pf. 6% 33 30) 
19 Northern Ohio Pow. com. (when, as and if) 6% 7 
19 Northern Ohio Pow, options (when, as and if) o% 6 
1 Northern Ohio Trac. & Light cum, pf 0 > 
1-19 Northern States Power Co, 8% com - . 104 106 
1 Northern States Power Co. 7% pf. (Del.) $5 98 
1 North Texas Electric Co. 6% pf 69 i2 
1 North Texas Electric Co. 8% com ‘ 64 67 
1 Ohio Gas & Electric 7% pf 87 Ww.O 
1 Ohio Pub. Service Co. ist A cum. 7% pf 97 100 
1 Pacific Gas & Electric pf. 6% rere 94 96 
1 Pacific Power & Light cum. 7% F 96 100) 
1 Pennsylvania-Ohio Electric cum, pf. 7% 84 88 
1 Pennsylvania-Ohio Power & Light $7 pf 91 96 
1 Pennsylvania-Ohio Power & Light cum, pf. 8% 101 106 
20 Penn, Ohio Electric pf... ; 86 &8 
1 Penn, Power & Light cum, 7% pf 100 102 
} Penn. Public Service Corp. cum. 6% pf 80 Be 
1 Penn. Public Service Corp. cum. 7% pf 90 100 
1 Penn. Water Power 7% pf 126 Iso 
22 Pine Bluff 7%........ , 

1 Portiand Gas & Coke 7% pf 96 10) 
1 Pub. Service of Nor. Ill. 6% pf 90 04 
1 Pub. Service of Nor. Ill. 7% com 97 1 
20 Pubiic Service & Elec. & Gas pf 9 
6 Public Service of Colorado pf 10 
1 Pub. Service Co, of Okla. P. L. 7% pf 88 94 
1 Puget Sound Power & Light 4% com D+ 0) 
1 Puget Sound Power & Light 7% cum. pf 103 107 
i Reading Transit & Light cum. Lb 7% pf 39 44 
1-19 Republic Railway & Light pf 74 76 
1-19 Republic Railway & Light com 61% is 
1-11-19Southeastern Power & Light com 53 

1-11 Southwestern Power & Light cum, 7% pf.. 96 

i Southern Cal. Edison 8% com 103 

1 Southern Cal. Edison 8% pf ‘ 115 

1 Standard Gas & Electric Co. com. $3 42 

1 Standard Gas & Electric Co. 8% pf DO 

19 Standard Pow, & Lt, units ewe 100 

1 Tenn. Electric Power Co. 2d pf 73 

1-19 Tenn, Electric Power Co. com 50% 

1 Tenn, Ejiectric Power Co, 7% pf 4 93 

1 Tenn. Electric Power 6% Ist pf ; ‘ 80 

1 Texas Power & Light 7% pf.. . 9044 

1 Toledo Edison 8% pf.......... - 109 

I Toledo Edison Co. cum. 7% pf 95 

1 Tri-City Railway & Light 6% pf 82 

1 United Gas & Electric (Conn.) new, com 32 

1 United G. & E. (Conn.) new pf. 5% ss 80% 

I United Gas & Electric (N. J.) 5% pf 58 

1 United Light & Power Co. A Com 49 

1 United Light & Power Co. B cum.-partic. pf. $4 43 

1 United Light & Power Co. B com : 57 

1 United Light & Power Co. cum. A ° 85 

1 Utah Power & Light 7% pf i 

1 Utah Gas & Coke Co. 7% A Ist pf 70 

1 Vermont Hydro-Elec. Corp. cum. part. pf. 7% 91 

1 Virginia Power Co. com.. : 78 

1 Virginia Power Co. 7% pf i P4%y 

1 West Virginia Light, Heat & Power 7% pf.. 94 

1 West Virginia Utilities cum. 7% pf - 38 

1 Western Power Corp. com.... a” 36 

1 Western Power Corp. cum. 7% pf a 86 
i Western States G. & El. cum pf 82 8. 
1 Wis.-Minn. Light & Power 7% 92 95 
1 Wis. Power, Light & Heat 7% pf 85 o 
1-11 Yadkin River Power 7% pf 97 100 


INDUSTRIAL AND MISCELLANEOUS—STOCKS 














Key Bid. Offered 
5 PT OS ee ¥ 8 90 
5 Aeolian Weber Piano & Pianola pf 100 110 
5 Aeolian Weber Piano & Pianola cor : 2 29 
1 Aluminum Manufacturers cum. 7% ‘ 108 112 
1 Amalgamated Leather Co. com 10 13 
1-19 Amalgamated Leather Co. 7% 3 
1 American Arch Co. com. i ‘ 9 
1 American Chicle Co. pf. 6% = 8Y 
1 American Cynanamid Co. com. $4 12¢ 
1 American Cynanamid Co. pf. 6% 81 
19 American Glue com..... , 49 
2 American Milling Co. com.. ‘ 10 
1 American Machine & Foundry Co. com. 6% 155 
1-5 American Piano Co. com. 8% ‘ 145 
1-5 American Piano Co. pf. 7% . 93 
1 American Radiator Co. com. 4% w 125 
1 American Radiator Co. 7% pf 3 . 2 
1 American Type Founders Co. cum. 7% 105 
1 American Type Founders Co. 7%.. 7 113 
1 Archer-Daniels Midland Co. cum. 7% pf... uw 9: 
1 Babcock & Wilic Ce. com. 7%.... 130 135 
1 Barnhart Bros. Spindler cum. 7% Ist pf.. 102 105 
i Bliss (E. W.) Co. Ist pf. $4.. es 51 | 
15 WATSON & WHITE 
Members of New York Stock Exchange 
149 B'way Cortlandt 7870 
Manila R. R. 7s, 1937..... tece eertrT eT: | 106 
Nebraska Power Deb. 6s, 2022 es 90%- 91% 
Louisiana & Northwest R. R. 5s, 1935 eske 50 55 
Cleveland & Southwestern wy. & Light 5s, 1954. 13 16 
Abendroth Bros. 8s, 1935. ‘ 95 
Guayaquil & Quito Rwy. 5s, 1932 35 
Huntington Development Gas 6s, 1936 “& 
Canada Dry Ginger Ale (all issues). : erested 
Struthers Wells Common & Pfd. “B” Inte rested 


Terre Haute, Indianapolis & Eastern Traction Pfd. 17 














Key and Index to Open Security Market 
1—Pynchon & Co. See Page 199. 

2—E. W. French & Co. 

: >. B. Richard & Co. See Page 194 

4—Jerome B. Sullivan & Co. See Page 194. 

5~Tobey & Kirk. See Page 199. 

6—Henry L. Doherty & Co. See Page 196 

7~—Farr & Co. 

8~John J. O’Kane, Jr., & Co. 

$—Blyth, Witter & Co. See Page 199. 





10—Elliot & Wolfe. 
11—Bernhard, Schiffer 
12—Minton & Wolff. 


& Co. See Page 199. 


See Page 19 


13—Morton Lachenbruch & Co. See 


14—Clokey & Miller. 
15—Watson & White. 


16—-Bull & Rockwel! C 


See Page 198. 
0. 


17— J. S. Bache & Co. 


—Leo G. Siesfeld. 
19—Moors & Cabot. 
20—Ware & Co. 


See Page 194. 


Page 199. 








21—Gude, Winmill & Co. 
22—A. S. H. Jones & Co. See Fage 196 
23—Abraham & Co. 
24—Hercules Mortgage Corp. 
25—May & 
26—Baker Kellogg. 
27—Simon & Cherry. 
28—Gerstley, Sunstein & Levy. 

29—Clinton Gilbert. 
PEE mand Livermore & Co. 

W. O. Signifies Want Offer. 
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Specialists 
in 
Unlisted Securities 
Inwited 


Inquiries 


obey £ Kirk 


“stablished 1873 
Members N. Y. Stock Exchange 
25 Broad St., New York 




















Bernhard, Schiffer &Co. 


Members New York Stock Excnange 


investment Securities 
Vomestic & Foreign Bonds 
Public Uizlities Securities 


14 Wall St. Tel. Rector 0700 











ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEw YorK 


Branch Office 1 Park Place 


Members New York Stock Exchange 


























A. B. Leach & Co. 


Incorporated 
Investment Securities 
62 Cedar St., New York 
105 So. Sa Salle St., Chicago 


Philadelphia Boston Cleveland 





























COMMERCIAL SOLVENTS 


Conv. 6%s, Due 1930 


MINTON & WOLFF 


40 Broad 8St., N. Tel. Broad 4377 











CURRENT EARNINGS STATEMENTS 


Maine 
1924. 
33 7,001,642 
Nei oper, income 
er charges 
12 months’ 
Net oper 
Sur ifter 
Deficit. 


Boston & 


gross 
incorne 
charges 


Buffalo & 
1924 
$194,272 

60,001 
1,913,818 


leecember gross 
Net oper. income 
i2 months’ gross 

oper, income 238,672 
Deficit. 


*311, 467 
S6,193,418 
2,987,414 
*3,491,070 


Susquehanna 


a + Sy "402 
» TSO,ST7 ‘t 
364,699 


Chicago & Eastern Illinois 
i924 


December gross 
Net oper. 
Sur. afte 
12 months’ 


Not oper. 


income 
charges 
£ToOss 


Income 


Chicago, Milwaukee & St. 


1924. 
$12,961,618 
2,261,197 
gross 158,366,458 


income . 18,972, 106 


eniber gross 
oper, income 
yonths 
oper, 


169, 608,35 
20, 167.7 


Delaware, Lackawanna & Western 
192 923. 


December gross 
Net oper. income 
nonths’ 
income 


IZ gross 
Net oper. 15,87 0, 1312 


Grand Trunk Western 
Lyecember gross 
Net operating income 
12 months’ 
Net operating 
Deficit. 


7,889,156 
179,479 


gross 


income 


Illinois Central System 


1924 
December 168,074 
Net operating 
12 months’ gross 
Net operating income. 


eross 


income 


Kansas City 
Operating revenues 
Operating expenses 


—O0 406 
84,056 


Net revenue from ope! 
Tax accruals 
U'neollectible 


revenues R32 


Operating incom 


Operating revenues 


perating expenses 
$5,767,485 


280,810 


Net revenue from ope 
Tax accrual: 


ncollectible revenues 9,201 


Operating income $4, 481,380 


Pennsylvania 


Rev. , 

exp. f A418 
24 

6,739,297 


5,654,819 


Operating 
()perating 
Net rev. 
Operating in 
Net operating 


SS ‘490, "646 
13,443,543 


tt 

o,214 
19,589,964 
1,500,501 


1925 
$14,444,601 
2,441,267 
3,763, 167 
24,863,439 


. 1928 
61,638,351 
414,920 


223,450 
180,021 
1,072 


$42,336 
*ar 1923 
22,485,009 

TSS 


2ST 
WT 
10,310 


330, 080 


299,176 
7,450,673 
848,505 
7,480,202 
79,10%,112 


Pacific 
1924 


Missouri 
Dec. gross aa 1.205.761 
Net aft. tax...... 1,908.91 
Net op. ine.... 4 1,439,549 
3al. for 2,411,379 
Sur. af. chgs. . 1,3 
12 mos,’ 123,647, 75 
Net aft. tax 20,445,463 
Net op. inc.... 15,817,584 
Bal. for int. 19,07 
sur. af. ches. 


07,629 


6,503,211 
Pere Marquette 

oO 
Lee gzross . . 5 347 
Net op. ine, : 502,82 
Surp. aft. « he. 303,023 
12 mo. 797,915 
Net op. 
Surp. aft. 


7.200, 8258 


ig 


December 
Net after 
Net oper. 
Total income : 
Sur. after charges..... 
12 months’ gross 

Net after tax 

Net oper income 

rotal income : 
Sur. after charges 1,945, 28 


£ross 
tax 
income 


1,646,12 


Texas & Pacific 
1924 


gross ae 3,312, 2¢ 
income 794,154 
SYOGs <«-« . 33,784,586 


December 
Net 
12 months’ 
Net oper. 


income ..... >, 801,611 


. Louis- San F rancisco 
1924 

December gross $8,065,469 
Net oper, income . ; 1,823,999 
Bal. for interest 1,816,6 
Surplus after charges . 960,572 
12 months’ gross 89,900,574 
Net oper. income 
Salance for interest 
Surplus after charges 3 919,444 


Union Pacific Syste m 


20,845,411 


20,796,136 


December gross... 

Net operating income 
Twelve months’ 
Net operating income 


gross. 


December gross.... 
Net operating income 
Total income 506,196 
Surplus after charges 197,919 
Twelve months’ gross... 18,988,439 
Net operating income. 
Total income.. 
Surplus after charges... 

* Deficit. 


West Jersey & Seashore 


586 


Operating revenue 

Operating expenses. . 

Net revenue 

Operating income. 

Net operating income. 
* Deficit. 
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ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECI 





en rere, 





INDUSTRIAL AND MIS.—S' 


Bliss (EF. W.) Co. 2d pf. B 
Bliss (BE. W.) Co. com 
Ssorden's Condensed Milk 
Borden's Condensed Milk ¢ 
Grighton Mills 7% pf., Class 
Brunswick-Balke-Collender 
Bucyrus Co. com. 

Bucyrus Co. cum. 7% pf 
Curroughs Adding Machine pf 
Bush Terminal Co. com 

Mush Terminal Co. cum. pf. 6 
Bush Terminal Co. cum. pf. 7% 
By-Products Coke Corp, com 
By-Products Coke Corp. cum 
Baking Co. con 
Jampbell Baking Co. 


Campbell 
( 
Celluloid Co. com. 4% 
( 
( 
( 
‘ 


cum pt 


‘elluloid Co. cum. pf. 8% 
7% cum. pf 
$2.40 


Corp 


Shilds Co. 
‘hilds Co. com. 
tinchfield Coal 
Clinchfield Coal Corp 
Congoleum Co. cum. pf. 
Crane Ice Cream pf 
Cushman’s Sons, Inc., com 
Cushman’s Sons, Inc., cum 
Cushman’s Sons, Inc., cum 
De Giorgia Fruit units 
Dodge Mfg. Co. cum 
Honner Steel pf. 8%. 
Douglas Shoe Co. cum 
Durant Motors pf 
Players-Laskey 
Firestone Tire & Rubber 
Firestone Tire & Rubber 
Firestone Tire & Rubber 
Graton & Knight Mfg. c1 
Great Atlantic & Pacific 
Hall Switch & Signal pf 
Hayes Hunt 

ide (George V’.) Co. com 
ide (George P,.) Co. cum 
indiana & Illinois Coal C 
Indiana & Illinois Coal Co 
Ingersoll-Rand Co, com 
Johns-Manville, Inec., com 
Kensico Cemetery ° 
Knight (B. B. & R.), Ine, 
Libby-Owens Glass com 


Mamous 


_INDU STRIAL AND MIS.—STOCKS—Continued | 


Bid. Offered. 
9% 11 


McCall 
McCall Corp 
Merck & Co, 
Metro Chain 
Metro 5-56 

Metro 5-50c 

Metro 5-50 

National 
National 
New Jersey 
Niles-Bement 


roit 
3- Dodge 


Procter & 


Securities 
Securities 


Texan Oil & 


Paper 
Victor 
Ward 
Ward I 





elie ih hte kek ee eT 


Sheet 
Baking Co. 
chusetts Baking Co. 
Massachusetts 


Corp. 


Paper 
Licorice Co, 6% 
Zine Co 
Pond 
iles-Bement-Pond Co. 

Motor Co. 
Corp. 
view 


s-Royce Co, 
s-Royce Co 
Powder Co, 
Powder 


1 
Machine 
Machine Co. 


Glass 


Baking Co, 
com 


cum. Ist pf. 7% 
cum. 8% pf A 
Stores 
Stores 2d pf 
Stores 8% pf 
Stores Ist pf 


com. 


& Type c 


com, 


Hles, 
» com 


Gamble 8% cum. pt: 
Gamble cum. 


com 


cum, 7% 


& L. 


Corp. cum, 
Corp. 2d pf 
Corp, 
Corp. 
Sherwin-Williams 
Co 
ard Textile 
Superheater Co. 
Land 
Oil Group No. 
Laundry 
aundry 
Bakeries Corp. 
Bakeries Corp. 
Dyewood Co. s 
oS Serer 
Trucking pf 
Talking 
Baking Corp. 
3aking Corp. 
Ward BakingCorp of Md 


Gen. 
Gen. 
cum, 
com. 7%. 
Product 
com. 


cur 


com. 


Machine Co, ; 
of Md. 


of Md. 


COM... seeees 


cum, 6 
com... 
wo 


pf. 


cum, 
com, 


Co. 


B i. a re od 
cum, 7% pf 
ORS ica visas ; 105 
cum. ist pf. 7% 92 
2d cum. pf 


¢ 


om. 
pf 


cum, 


partic. 
com. 8%.. 
6% pf.. 
eee 





Ist pf. 
6% 


WNMNVWWOKKE 


com 
cum. 
1. pf. 8%.. 


iw 20 


com... 
com, 
com, 


pf. 7%. 








IVERTISEMENTS, 





A 
Reliable 


Service 


in 
Listed and 
Unlisted 
Securities 








»Y (NCHON & CO. 


York Stock Exchange 
Exchanges 


New York 


LONDO 
LIVERP( 


eading 


Broadway 


rect Private Wires to 
Chicago 
Grand Ra 
Milwaukee 
Minneap 
St. Loui 


adelphia 


Hington 


umbos 


Detroit 











&TH.WITTER & CO 


61 Broadway 
New York 
NVESTMENT 
SECURITIES 
— Los Angeles 


— Portland 
Chicago 











kwire-Spencer Steel 
New Securities 


JON LACHENBRUCH & CO. 


Stocks 
Hanover 


in Preferred 
< rel. 











WANTED 
vrane Ice Cream Co 
eferred @ 24. 

WM. H. FAUST 


nd Title Bldg. 
Tel 
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Bid 








STOCKS 


RUST— STOCKS 
sy x. 
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News of Canadian Securities 





made and quickly disposed of in New York 














































ANADA'S total trad Quebec 5 per cent. thirty-year improve the issue by the latter company of $1,000, 
with the United States ment bonds were sold to the tank of (00 Sig per cent. sinking fund bonds fully last week. The offering was made by Let 
last yeal decreased Montreal and the National City Compan) secured as to principal and interest; and Higginson & Co., the Royal Securit 
$96,000,000, while het of New York at 100.19 last week (2) certificates of interest which will allow Corporation, Ltd., and Harris, Forbes 4 
trade with Great Brit 25 "a shareholders to participate in a_ special Co. at 98, to yield over 5.13 per cent Oo} 
ain gained $21,000,000 Dividends Declared trust fund to accumulate during the cur the total $15,000,000 will be placed ii 
Imports from the Keeley Silver Mines, Ltd., last week reney of the bonds Canada and the rest in the United States 
United States were declared the regular semi-annual dividend : a a i ‘ Proceeds will be used to provide funds fo 
£$524,000,000, as com of S per cent. and the usual extra of 4 Canadian Pacific Earnings the payment of $16,750,000 of bond; 
pared with &610,000, per cent., both payable March 15 to stock Figures given out last week showing maturing on April 1 and for the growth of 
OW) in 19238 Exports of record Feb. 2S the December and the twelve months’ the company’s business. Additions to plan' 
to that country were Ontario Steel Products Company de gross and the balances after expenditures, and real estate last year aggregated $12 
$412,000,000, as compared with $422,000, clared a dividend of 1 per cent. and pre together with comparative figures for 1925, (H00,000, and further improvements ar 
000 the previous year ferred 1% per cent payadle Feb. 16 to are as follows: planned 
Trade with Creat Britain reached an holders of record Jan. 31 ; 1924 1923 Upon completion of this financing th 
export total of $3S87,000,000, a gain of Union Bank has declared a dividend of December gross company will have as its capital structur: 
$27,000,000 over 1923, but imports slumped ~ per cent. for the current quarter, pay Balance after expenses.. $48,497,200 of capital stock and this issus 
6,000,000 to total of $148,000,000 uble March 2 to holders of record Feb. 14 'welve months’ gross... : of $25,000,000 first mortgage bonds. Aft 
Statistics of exports from Northern On The Bank of Montreal has declared Balance after expenses... 37,227,241 37,479,009 the maturity of outstanding bonds on Apri 
turio to the United States during 124 dividend of ©} per cent for the quarte: = : es : 1, the new issue will be secured by a fi: 
show an increase over the previous yea ending Jan, 31, payable March 2 to hold Canadian General Electric Company mortgage on all the company’s real estat 
of $15,851,661, or approximately 50 pe: ers of record Jan, 31. It was announced last week that th: cr gps Rm telephone a — — 
cent. The figures, prepared in the offic« : , 5 anit Canadian General Electric Company, Ltd cost of this property, as of Dec. ol last 
of the United States Vice Consul at North Belding-Corticelli, Ltd. would redeem its $5,000,000 aeeiee A de was about $88,400,000. The company own 
Bay, show that Canada exported goods to The Belding-Corticelli, Ltd., for the yeai bentures on April 1 at 107% and accrued and operates the principal telephone sys 
the value of $1,058,057.S9S in the year ended Nov 30, 1924, reports profits of interest Holders of the debentures will tem in the Province of Quebec and Ontar) 
just closed ind that Northern Ontario $254,771, against $279,807 in 1923 Sul receive payment by presenting them at and serves a territory of 831.837 square 
exported 4.6 per cent. of the total exports plus after dividends was $610,227, against the Guaranty Trust Campany of New miles with 5,500,000 population, includin 
of Canada in that period $514,077 in the previous year. The balance York, 140 Broadway, on or after that date the cities of Montreal and Toronto 
Gold bullion exports to the United sheet as of Nov. 30, 1924, shows total a alle ty , —_— 
States jumped from just under $10,000, assets and total liabilities of $3,342,825 Wheat Production General Motors of Canada, Ltd. 
000 in 1923 to $24,690,847 in 124, while against $3,612,931 in 1923 The Dominion Bureau of Statistics esti Operations of General Motors of Canad: 
silver bullion increased from $2 Commenting on the year just past A. O. maten Canadian sions production in 1924 Ltd., are running about 90 per cent. what 
$3,041,574 Silver ore and concentrates Dawson, President, said: “Sales dropped at 262,027,000 bushels and places its valu they were in the first quarter of 1925. Ks 
increased from $505,278 to $584,286, and about 14 per cent. below that of the at $320,362.000. The valuation is at $1.409 port business is holding up better than 
nickel matte from $1,064,726 to $1,121,450 previous yeat rhe price of raw silk has | pushel ~The figures for 1923 are: Pro: first expected. The company’s Canadi 
The value of crude asbestos exports in been erratic Qur policy has therefore duction ‘474 199.C00- salmation $316,934 plants will be operating almost exclusive 
creased: from $2,226 to $11,290, and news been to keep stocks of raw material and 000: ae tees Ta a — gr on export orders for January and Febr 
j “x R ’ 543,203 ge" TD finished goods as small as possible, con v> DEiCe pel bushel, $1.46. The 1924 sais , 7 : st att 
print exports of $10,543,208 in It wer . ~ production figures show a large increas« ary, turning to the domestic trad 
increased to $12,468,474 in 1924 sistent with the volume of business offe over tha atatietinn of ox ne ~~ ange March 
ere ing.” » statistics of pre-war yield They. ‘ 
me - = —_—__—_ however, disclose not only a heavy dc a 
Windsor, Ontario, Issue Canadian National Railways’ Earnings crease from the 1923 production of wheat Laurentide Power Company 
The City of Windsor, Ontario, last week iuien Guteie tee expainan 66 %hu but a large shrinkage from the 3:26,258,640 Word was’ received from Montrea 
sold to Cochrane, Hay & Co. of Toronto  (ynadian National Railways for the third fVe-year average from 1919 to 19238 week to the effect that the Laurentid 
$304,810 5 ap cent. 10-year debentures at week of January, 1925, and for the yea meee —_—_ pn Comenng was offering $1,525,000) 
t price of DS.66 Oe ware s ad lant wee ‘ . , _ll-year 5% per cent. general mortgag 
' to Jan 25, were announced last week Bank of Nova Scotia eatin sad 99. to yield 5.60 per cent Thi 





























Bonds Sold one ponent ~o pea ar om The ninety-third annual report of the issue will replace the $1,390,000 7 per cer 

The Vrovince of Saskatchewan last week Bg : 1925 1924 Bank of Nova Scotid, including its 300 bonds outstanding and due May, IH] 
sold $3,500,000 of six months’ Treasury Third week in January...$3,7S81,673 $4,344,425 branches, shows net profits of $2,110,026 i 
notes privately in New York Jan. 1-Jan, 23 11,110,512 12,532,616 for 1924, after provision for bad debts 

London, Ont., sold $673,000 nine months a a The surplus is now 2,962,723. Total de- . e,° 
‘Treasury notes in Canada on a basis of Dominion Telegraph Company posite on Dec. 31 were $179,943,461 and Canadian Securities 
> per cent., approximately, and marketed A special general meeting of the Domin total assets $234,760,605 
besides, in New York an additional 3560 ion Telegraph Company will be held in P98 woe Bought, Sold and Quoted 
(An!) 4 per cent. notes Toronto on March 11 for the purpose of Bell Telephone of Canada " . 

The Province of British Columbia called approving a proposed agreement trans An offering of $25,000,000 of the Bell Unlisted Securities Corp., Ltd 
for bids last week on an alternative issu ferring the assets of the company to a Telephone Company of Canada first mort- 
of $4,000,000 two-year 4% per cent. notes company known as ‘‘Dominion Telegraph gage 5 per cent. gold bonds, Series A, Toronto, Canada 
or twenty-five-year 5%4 per cent. bonds Securities, Ltd.,’’ in consideration of (1) dated March 1, due March 1, 1955, was 
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Key 5 Bid. Otfered Key Bid. Offered Key Bid. Offered 
1 Canada, Dominion of, 5s, 1943 (internal) 101 102 1 New Brunswick - 98% W.O 1 Bell Tel. of Canada 7s, 1925 100 I 
1 Canada, Dominion of, 5s, 1928 (internal) 1m 11 i New Brunswick 101% ; 1 Bell Tel. of Canada deb 5s 192 ool, 1 
1 Canada, Dominion of, 5's, 1982 (internal 102% 1031 1 New Brunswick ‘ 102 i Can. Lt. & Pow, 5s, 1949 7 Ta ( 
1 Canada W 1931 (internal) 101% 102% i New Brunswick 5%s 102 1 Dominion Power & Trans Co.. Ltd Ist 5s. 1932 95 ; 
1 Canada 4s (external) 10044 101M i New Brunswick 6s pees wae 104 1 Laurentide Power Ist & ref. 6s, 1936 - Wi is 
1 Canada 5s, (external) 101 1O1% 1 Newfoundland, Colony of, 1943.. 100% i Laurentide Power Ist 5s, 1946 97 Ys 
i Canada 5s (external) 102% 108 i Newfoundland, Colony of 1939 100% 1 Mont. Lt H rc 1 a3? ‘ 
1 Canadian 5s, 1987 (internal) 10384 14 1 Newfoundland, Colony of, 1942.... - 100% 1 M cad L ‘H P ‘en 7 tag . ~ ona 2 2+ a Pa 
i Canadian Int. 5s, 1925 100 11 i Newfoundland, Colony of, 6s, 1928 . 108% i North Ont i hy & ba (Lachine Div » 8. 5. 08, oo 98 = 
t Canadian 5%s, 1929 (Vie. external) pay N. ¥ 102% 1034 1 Newfoundland. Colony of, 6%, 1936 106 1 Y: “ae a ay el bg he Ae = “ 
1 Canadian [ 1937 (Victory, internal) 108, 109 1 Nova Scotia 6s, 1928 102% 1 aan i & ! Co., Ltd., Ist 5s, 1937 oe “- 
1 Canadian 1923 (Vic., internal) 105% 104 1 Nova Scotia 6s, 1930 104 armouth Lt. & Pow, Co,, Ltd., Ist & ref, 88,51 9 
1 Canadian , 1994 (Vic internal) 103% 104% 1 Nova Scotia tis, 1% 101 
! Canadian 5'9s, 1927 (Vix internal) 102 103 i Nova Scotia 6s, 1925 100 . 1 ‘ ‘ 
1 Canadian R. L., 54s, 1927 wim 102 1 Nova Scotia 6s. 1936 107. «108 CANADIAN RAILROAD—BONDS 
: 4 : 1 Ontario 4s, 1926 98% 999% Key ffs 
CANADIAN PROVINCIAL—BONDS : oes & Ss oo no Canada Atlantic Ry. Ist 4s, 19 
Ontario 5s, 1942 99% 100% nomee : a ae i 
Key Bid. Offered i Ontario 5s. 195: 993, 100%, 1 Canadian Northern Ry, 1st ) 
1 Alberta 5s, 994 W.O i Ontario 5t - Or . ay 1 Canadian Northwestern Ry 1 
! Alberta 5s, i Ontario .&Ss 101% a E. D, & B. C. (gtd, A) ist »., 1944 ) 
1 Aiperta he, 99% i Ontario &D 101% 102% I Gd, Trunk P., Alb. or Sas. gtd. Ist 4s, 1939 87 88 
1 Alberta is, 99% 1 Ontario 101% 1021 1 Gd, Trunk Pac, gtd. Ist 4s, 1942 84 
; amerse Ss, +4, 1 Ontario 6 103 105 1 G, T. Pac. (Dom, of Can.) gtd. gen. 4s, 1962 83% R4 
Alberta ied 1 Ontario 6s, 100 101 I G. T. Pac. (Dom, of Can.) gtd. Ist 3s, 1962 6814 69% 
! Alberta 101% 1 Ontario 6s, 102 103 ! Gt. Nor. Ry. of Canada Ist 4s, 1934 86% 8 
: Seperte ss l Ontario 68 102% 103% : ar le ae a R. R. Ist 4s, 1949 72 
erta Silos, oO 1 Ontario 6s 110% 111! Toronto, H. & B. Ry. Ist 4s, 1946 5 Rt 
I Alberta 5's 101% 1 Quebec Se, 991, 1001, : es 
' Alberta 5M 102 1 Quebec 6s, oO )3 101 CANADIAN INDUSTRIAI N — a , 
erte ‘ ov! d 
1 y 5 teh — . 1 Saskatchewan 5s, 1945 98% 99% : . — AND MISC ELLANEOl S 
; 5 ee +d 1 skatchewan 5s, 1925 9914 W.O —BONDS 
1 Alberta 6s, w.o. ; Gochathowas 5s, oes ae 90% Key Bid. Offered 
1 Alberta 6s, 1925 101 Saskatchewan os, 0g... 9% 998 1 Abitibi P. & P. Co., Ltd., 6s, 1940 99 
i Alberta 6s. 1930. F & A 1041 : Saskatchewan S48, 1946 104 106 1 Algoma Steel 5s, 1962 : is = 
' Alberta 6s: 1930, M &N 1 ; hanatchewan te 1925 B +-ten wo 1 Asbestos Corp. of Canada 5s, 1942 80 8 
yerta ts, 1931. , 05% i Saskatchewan 6s 1927 10? o“ I Can. Car & Foundry Ist 6s, 1939 101 
' British Columbia $48, 1925 Ww o > lees - . 7 - 104 1 Canadian Con. Rubber 6s, 1946 * 98 
, F o t aS, 20 ( _~ r TAY ‘ X¢ . aoe = > 
i British Columbia 3s” . 101% CANADIAN MUNICIPAL—BONDS : — Loco, Ad... dig 1951 i ON 
: wheres Columbia 5s, 101 Key : : a Bid. Offered 1 Can, 8. 8S. Lines, Ltd . Ist cons. 5s, 1943 77 gi 
: oe pn me os, } oO - Gatears 6s, ob " = w.o 1 Can, Steel Foundries Ist coll, tr. 6s, 1936 YX 1 
’ ‘ nbia hs, 0 algary 7s 928 03 wo ; * . - a 
1 British Columbia 5% 1M 1 Edmonton, City of, 5%s, 1929 souk o« ov 100% : oneeem ; onl aa Ltd “Wage 1940. ‘ Ss -- 
t British Columbia 6s, 101 1 Edmonton, City of, 5%s, 1947 98% 100 1 + na —— & Steel Co. cons. 5s, 1939 sK 6 
1 British Columbia 6s, 1926 101! 1 Montreal, City of, 5s, 1956 99% 100% 4 peg egy A a Co., Ltd., Ist 5s, 1929. . 90 9 
1 British Columbia ts, 1941 w.O 1-19 T Hart . 1 exe pes pee Nova Scotia Stee & Coal Co Ltd., ist 5s, 1959 7) 
i Manitoba 5s, 1926 100 tn Zoconte lar ror omm, 4%s, 1953 w2% 13% 1 Sh, Ws, Co, of Can,, Ltd., Ist & ref. (is, 1941 1M 
i Manitoba 105 tenines fe 194% od ; 
, - 1 Winnipeg 5s, 1943 98% 9) + 1 . 
; Sane Ge, 192 & N 0 101 1 Winnipeg 6s. 1946 , 110112 CANADIAN PUBLIC UTILITIES—STOCKS 
; u 1 a Gs, 192% &J 94 W.0 1 Gt, Winnipeg Water Dist. 5s, 1952 9s 99 ; 
1 seen om a 1930 103% 105 1 Gt. Winnipeg Water Dist. 6s, 1930 102 104 Key Bid. Offered 
; | ee te > — M. &. N 14 105 i Maissonneuve (Mcnt., Que.) 5s, 1954 98% 100 1 Manitoba Power Co. com " 
‘ Manitoba - avy J. &J 104 105 1 Maissonneuve (Mont., Que.) 5%s, 1930 100 102 1 Northern Ontario Light & Power 6% pf 7 7s 
. a ts, 109 111 1 Montreal, City of, 5s, 1954 99% 100% 1 Northern Ontario Light & Power Co. con 4 4x 
. —— , 
Key and Index to Open Security Market | 10—Ellict & Wolfe. 21—Gude, Winmill & Co. 
!- Pynchon & Co. See Page 199 il Bernhard, Schiffer a Co. See Page 199. 22—A. S. H. Jones & Co. See Page 1% 
og. W.F aac { 12—Minton & Wolff. See Page 19). 23—Abraham & Co. 
- = M ft wee : Yaa ; : 13- Morton Lachenbruch & Co. See Page 199. 24—Hercules Mortgage Corp. 
. - Richard & Co. Sec Page 194 . 14 -¢ lokey & Miller. 25—May & Co. 
erome B. Sullivan & Co. See Page 14; 15—Watson & White. See Page 198. 26—Baker Kell 
: er Kellogg. 
5 -Tobey & Kirk. See Page 199 16—Bull & Rockwell C Si ) 
6 Henry L. Doherty & Co. See P. / ; he & See 2 ee 
. ; lb ‘ , td . . ° 
7 -Farr & erty 0 ee Page 17—J. S. Bache & Co. 28--Gerstley, Sunstein & Levy 
‘ ad ' ? * * ’ 
i alg OK — 18—Leo G. Siesfeld. See Page 144 29—Clinton Gilbert. 
a wae rY Boo ‘ > = 19-- Moors & Cabot. 30—Morgan Livermore & Co 
q -yth, itter oO Nee age 199 20-—Ware & Co. Ww. O. Signifies Want Offs 





1925 


Monday, February 2, 


THE 


ANNALIST 











BONDS 


DESCRIPTION 


* Akron, Ohio, $3,000,000 sewage disposal 44s, A & O, due 
Oct. 1, 1926 to 1950, vield 4% to 4.30%, offered Jan. 28 


a gg eg Street Corp. $1,300,000 Ist (closed) 
5! F & A, due Feb. 1, 1945, price 97.25, yield 
9.7! on q ad Jan. 26 

AEG (Allgemeine Llektricitats Gesellschaft) $10,000,000 
20-year s f g deb 7s, J & J 15, due Jan. 15, 1945, price 
93.75, yield 7.70%, offered Jan. 26 
Al-Ror Apts., Washington, D. C., $210,000 Ist Ts, J & D 29, 
due Dec. 29, 1926 to 1934, price par, yield 7%, offered 
Jan. 25. 

Ambassador Bldg., Cleveland, $82,000 Ist] asehold ser g 
7s, J & J, due July 1, 1926, to Jan. 1, 1 , price par, 
yield 7%, offered Jan. 25% 

A. M. Byers Co. $5,000,000 Ist s f g ts, J & J, due Jan. 1, 
1945, price 99, vield 6.08%, offered Jan. 2% 


American Beet Sugar Co. $4,500,000 10-year con (closed) 
s f deb 6s, F & A, due Feb. 1, 1935, price 96, vield 6.559 


* offered Jan. 27 


Auburn, N. Y., $49,500.19 coup paving 44s, F & A, 
Feb. 1, 1926 to 1935, vield 3.95% to 4%, offered Jan. - 
gaker Co., Ore., $350,000 highway 5s, J & D 15, due Dec. 
15, 1944, yield 4.45%, offered Jan, 26 


". Telephone Co. of Canada $25,000,000 Ist g 5s, Series 
S. due March 1, 1955, price 98, yield 5.13%. 


6 tte red Jan, 27 


$160,000 Union Free School Dist No. 1 coup 
1926 to 1940, vield 4% to 4.15 


‘anton, N. Y., 
44s, M & N, due Nov. 
offered Jan. 23. 


Chanin Theatre Bldg., N. Y., $625,000 ist ser coup g 6s, 
JI & J 1. due Jan. 14, 1926 to 1937, vield 6% to 6.15%, 
offered Jan. 23 

Chicago & Western Indiana R. R. Co. $16,092,000 Ist & ref 
gx Stes, Series ‘‘A,’’ M & S, due Sept. 1, 1962,- price 97, 
yield 5.70%, offered Jan, 28 


Commodore Apts., Seattle, $175,000 Ist ser 7s, J & J 7, due 
Jan. 7, 1927 to 1935, price par, yield 7%, offered Jan. 15. 
Detroit, Mich., $19, 000 444s and 44s, F & A, due Feb. 1, 

1926 to 1955, yield 3. 50% to 4.20%, offered Jan. 27. 


Dierks Lumber & Coal Co., Kansas City, $3,000,000 sec zg 
54% notes, F & A, due Feb. 1, 1927 to 1930, price 100 to 
97.87, yield 5.50% to 6%, offered Jan. 29 - 

First Baptist Church, New Orleans, $65,000 Ist ser g ts 
J & J, due Jan. 1, 1928 to 1940, price par, yield 6%, of- 
fered Jan. 24. 

Forrest Co. Paving Dist. No. 1. Miss.. $250,000 5s. J & J 15, 
due Jan. 15, 1926 to 1950, vield 4.25% Yo 4.80%, offered 
Jan, 23. 

Henkcel-Claus Co. $375,000 lst ser g 7s. J & J, due Jan. 1, 
1927 to 1935, price par, yield 7%, offered Jan. 26. 

Kanawha Co., W. Va., $504,000 Cabin Creek Magisterial 
Dist. road 5s, A & O, due Oct. 1, 1931 to 1944, yield 4.60%, 
offered Jan. 29. 

Knights of Columbus, Ottawa, $60 000 ser Gs, due 1942, 
price par, yield 6%, offered Jan. 16 

Lakeland, Fla., $200,000 5's, ¢ J, due July 1, 1944, to 
1953, yield 4.90%, offered Jan 

Lincoln, Neb., $500,000 school dist. 44s, J & J, due Jan. }, 
1926 to 1965, price 100.47 to 104.79, yield 4% to 4.25%, of- 
fered Jan. 253. 

Louisiana Apts., 
JI & WD. due Dec. 1, 

Jan. 

McKelvey Bros., Inc., $350.000 Ist ser g 7s, M & N, due 

Nov. 1, 1925 to 1932, offered Jan. 26 

Mid-Continent Petroleum Corp. $12,500,000 re sf g 64s, 
M & S. due March 1, 1940, price par, yield 6.75%, offered 

Jan, 24 

National Ice Co. $135,000 Ist ser e 6%s. J & J due Jan. 1, 

1927 to 1935, price par, yield 6 50%, offered Jan. 27. 

Minneapolis, Minn., $2,350.000 4s, 4%s, 414s, 4%s and 5s, 

due 1938 to 1955, yield 3.550% to 4.10%, offered Jan. 23. 

*#New York Joint Stock Land Bank $1,000,000 farm loan 5s, 

J & J, due Jan. 1, 1955, price 104, yield 4.50% to 5%, of- 

fered Jan. 26. 

oT & Western Ry. Co. 

& J, due Jan. 1, 1926 to 1935, yield 4% to 4.65%, 
jon Tons 


Seattle, $75,000 Ist (closed) ser g 64s, 
1926 to 1934, price par to 99, offered 


$6,000,000 eq tr gz 4%% etfs, 
offered 


$750,000 water-works & sewer 4s, 
offered 


Oklahoma City, Okla., 
J, due July 1, 1941, price 102.35, yield 4.20%, 
bok. 26 


Pacific Steamship Co. 35.000,000 Ist pf marine eq 64s. ser 
gz. J & J, due Jan. 1, 1926 to 1945, price 101.50 to 97.25, 
viekl 5% to 6.75%. offered Jan. 29 


Anglo-London-Paris Co.:; Bank of Italy: 
Co. and Hunter, Dulin & C o. San Francisco. 
Park Manor Apts., 
15, due Dec. 15, 1926 to 1934, price par, 
fered Jan. 23. 

Pittsburgh Steel Products Co. $3.000,000 Ist s f g 6s, F & A, 
due Feb. 1, 1937, price 99.50, yield 6.05%, offered Jan. 22. 


Prospect-Wilson Bldg. Co., Clevelan’. $115.000 Ist lease- 
hold ser g js, J & J, due Jan. 1, 1926 to 1935, price par. 
yield 7%, offered Jan. 24 

Rima Steel Corp. $3,000,000 Ist (closed) s f g¢ 7s, F & A, 
due Feb. 1, 1955, price SS, yield 8« offered Jan. 24. 
Seventh and Hope St. Fireproof Bldeg., Los Angeles, $200, - 
000 Ist leasehold 7s, J & D, due Dec. 1, 1926 to 1939, price 
par, yield 7%, offered Jan. 22 

Siemens & Halske $10,000,000 sec s f ¢ 7s, $5,000,000 3-year, 
due Jan. 1, 1928, price 99, yield 7.27%, and $5,000,000 10- 
year, due Jan. 1, 1935, price 06.50, yield 7.64%, offered 
Jan. 27 


Chicago, $185,000 1st ser g 6K%s. J & D 
yield 6.50%, of- 


Spring Brook Water Supply Co. $2,500,000 Ist ref g 5s, A & 
©, due April 1, 1965, price 100. yield 5%, offered Jan. 26. 


F & A, 


"$225,000 Ist ser g 6s, 
offered 


vield 6%, 


Stimson Bldg., Minneapolis 
due Feb. 1, 1927 to 1936, price par, 
Jan. 19. 

Stokes Bldg., Portland, Or+., $50,000 1st ser r e 7s, M & N, 
due Nov. 1, 1927, to May 1, 1934, price par to 99, yield 
7% to 7.15%, offered Jar. 15. 


*For further information see adjoining column. 





" Kean, 


OFFERED BY 

Trust Co.; Hall- 
Calkins 

Noyes & 
Harris 


Equitable 
garten & Co.: F. E 
& Co Hemphill, 
Co. and Stranahan, 
& Oatis, Inc., N. Y 


Chapman & Co., Inc 
b 


National City Co., N. ¥ 


KF. H Smith Co., Washing 


ton, D. ¢ 


S. Ulmer & Sons, Inc., Cleve 
land 
Dillon, Read & Co., N. ¥ 
First National sank and 
Peoples Savings & Trust 
Co., Pittsburgh 

Spencer Trask & Co Red 
mond & Co.; Maitland, Cop 
pell & Co., N. Y., and Lane, 
Pipe & Jaffrey, Inc., Min- 
neapolis 

Westcott, Kearr & Parrott 
ee 

A. B Leach & Co., Inc., 
N. Y., and Peirce, Fair & 
Co., San Francisco. 

Lee, Higginson & Co.: Har 
ris, Forbes & Co., N ‘ 
and Royal Securities Corp., 
Ltd., Montreal 


Buell & Co., N. ¥ 


Ss. W. Straus & Co., Ine. 

a 

F . Morgan & Co.; First 
National jank; National 
City Co and Harris, 
Forbes & Co., N. Y 

Continental Moria: age & Loan 
Co., Seattle 

fianke Trust Co. ; 
City c o. and the 
Co. of Y 


National 
Guaranty 


Biyth, Witter & Co., N. Y. 


Whitney-Central Banks, New 
Orleans 

Mississippi Valley Trust Co., 

St. Louis 

P. W Brooks & Co., Ine., 

| ie 

Keane, Higbie & Co., Inc., 
and B. J. Van Ingen & Co., 
7 

Credit Anglo-Francaise, Ltd. 
Quebec 


Prudden & Co., N. ¥ 


Harris Trust & 
Bank, Chicago. 


Savings 


Carstens & Earles, Inc 
Seattle 
P. W. Brooks & Co., Ine. 
Nw. ¥ 

Kuhn, Loeb & Co. and Hall- 
garten & Co., N. Y., and 
Cassatt & Co, Philadelphia. 


Harris, Small & Co., Detroit 


Eldredge & Co., 
Clark Williams Co., Ine. 
N. Y 


Mellon National ~- and 
Edward lL. Stokes & Co., 
Philadelphia, anc "Hambel: 
ton & Co., Baltimore. 

Taylor & Co.; W. A. 
Harriman & Co., Inc., and 
Geo B Gibbons & Co., 
ine.. N. 7 

Peirce, Fair & Co.; Geo. H. 
Burr, Conrad & Broom; 
Carstens & Earles, Inc.; 
Anelo-California Trust Co. : 


Stevens, Page & Sterling; First Securities 


Geo. M, 
cago 

Union 
burgh 


Forman & Co., Chi- 


Trust Co. of Pitts- 


Stanley & Bissell, Inc , Cleve- 


land 
EF. J. Lisman & Co., N. Y. 
& Co., Los 


Frick, Martin 
Angeles 


Dillon, Read & Co.; Marshall 
Field, Glore, Ward & Co.: 
N. Y. Central Trust Co. of 
Illinois. Chicago, and Union 
Trust Co. of Cleveland. 

First National Bank: Mar- 
shal] Field, Glore, Ward & 
Co.; Graham, Parsons ‘& 
Co., and Green, Ellis & An- 
_derson, N 

Minneapolis Trust Co., Min- 

neapoils 


Clark, Kendall & Co., 
Portland 


Index of Current Security Offering 


BOND: 


DESCRIPTION IJFFERED BY 


Sun Maid ls Corp., Fresno, Cal ’ 
ser g 6Y & D, due June 1, 1927, to 1 Seucrities 
6.25 to 6.2 bon , offered Jan. 26 
Swain Co., N. C., $40,000 ref 54s, J ¢ ' tordon & Wa 
yield 4.85%, offered Jan. 26 y..-4 
Tait Paper & Color Industries, 
sf gts, M & N, due Nov. 1 
offered Jan. 26. 
Terrace Apts., Chicago, $160,000 
due Jan. 2, 1927 to 1935, pric 
Jan. 23. 
Textile Bldg., San Francisco, $125 
to 1937, offered Jan. 25 
‘nion Co., N. J., $351,000 road and 
Feb. 1, 1927 to "1947, yield 4% to 
inion Oil Co. of California $10,000,000 
& A, due Feb. 1, 1935, pric 
Jan. 28 
S. Cold Storage Co., Chic 
& J, due Jan. 1, 1945 
Jan. 29 


‘irginia-Carolina Joint Stock Lan Bar ; t Anthon 
loan 5s, F & A, due Feb. 1, 1955, ‘ Hambletor 
to 5%, offered Jan. 2s intile Trust 
Baltimore k 
& Co., Richn 
of Norte lk 


Waverley Apts., Chicago, $67,500 Ist 7s & MecCluer 


2, 1927 to 1935, price par, yield 7% 


DESCRIPTIOD 


All-American Radio Corp. 40,000 
$5, price $26, offered Jan. 25 
Armley Radio Corp. 62,500 shar« 
Issex Cotton Mills, Inc., $3,000,00 
par $100, price $97, yield 7.20% 
Hatfield Bldg. Co., Indianapoli 
5% pf., J, A, J & O, par $100, 

price par, yield 5%, offered Jar 
Metropolitan Casualty Insurance C 
capital, par $25, price $85, offer 
National Dept. Stores, Inc., $1. 706,001 
N, price $100, vield 7%, offered J 
Pratt & Lambert, Inc., 50,001 


price $37.50, offered Jan. 2% 


Seagrave Corp. 85,000 shares Commor 
offered Jan. 25. 


Standard Publishing Co. 40,000 
Class “A,” J, A, J & O @, par 
Jan. 26 

1,010 Fifth Av., Inc., N. ¥., $1,75 ) 
price par, yield 6%, offered Jan. 2 

















The Ludlow Valve 
Manufacturing Co. 


(Incorporated under the Laws 
f the State of 
New Jersey) 


COMMON STOCK WITHOUT 
PAR VALUE 


7,000 Shares 


APPLICATION 


LUCAS & CO. 
New York 


























$3,000,000 
CITY OF AKRON, 
OHIO 
SEWAGE DISPOSAL 
BONDS 


Dated February 1, 1925. Due t s of t 
serially Oct. 1, 1926-50, incl K ' of the taxable 


ices to yteld 4% to 430 
ee HALLGARTEN & CO 


according to maturity 
F. E. CALKINS & CO. HEMPHILL, NOYES & CO 


STATEMENT 


reported) 


THE EQUITABLE TI 


OF NEW 


STRANAHAN, H ARRI ; 
































SECURITY 


$1,300,000 f ee on t | 
Allerton Fifty-fifth Street over 7.541 tt 


ndently oappr + 
Street Corporation having © wake ge ag 
né Robinson & (Cw., In 
First Mtge. 54% Sinking eines 
P. W. CH APMAN & CO. INC. 
Fund Gold Loan 42 Cedar Str 116 So. La Salle St 
Ne w York Chicago 





























E“EMPT from all Federal, State, Mu ane ta Sere 

nicipal and Local Taxation 1 - i 

(except Inheritance Taxes) = fh etal 
100 


$1,000,000 ge ppg yg 
NEW YORK JOINT STOCK LAND edness. "the cquity tn 
BANK OF NEW YORK CITY ‘iy "imerensed 
5% Farm Loan Bonds i cover 95,90 
Issued under the Federal Farm Thi land has 
Ioan Act. $ " d for lean purpe 
193 5 po" 7 teens 


New York City 


Price 101 and accrucd interest to vield abou 


160 Broadway CLARK WILI IAMS & CO 
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Week Ended Saturday, Jan. 31. Bank Clearings By Telegraph to The Annalist 




































Central r —Last Week.———_, oo =vear to Date.* - fast Week.— ————Year to Date.* 
Reserve Cities 1925. 1924. 192: y Other Cities: 1925. 1924. 1924. 
CE ccdscsnccecess -$4,924,495,845 — $5,117,042,554 $29,640,507 Baltimore .......-...++. steeeeees * = $86,104,749 $98,105, 5 $487, 186,362 
Chicago oe : Had, 768,903 570,712,552 3,396,8 Buffalo ~ ya thal abel naa a cain nanan ay , $5,041,529 10), 4:39,¢ 221, 629, fit 
. ahead M 4. 200,000 0,46 4.947 incinnat : 62,453,000 + 
Bt. Leds... cccccccccscccccvsceses 145, » 7 140,46 7 a sacha Columbus, 169° 900 500 69607 404 
’ i . 85,002, 04,748 $5, 828,220,053 $33,819,467,511 $27,296,290,695 tDenver .........+.-. 11,940 : 
= ate seach Cc. R. cities......-. 7 HD, Mb $x o4 Re7 . Los Angeles 133° 854.000 7565, 428, 001 
waded ip alee sia agaist Louisville $2,476,785 
Other Federal Reserve Cities: Milwaukee 34,883, 144 
Hoston 3 £382,000, 000 £428, 000,000 $2,2 Omaha 
Cleveland ....ccccccccccsccccsccecs 98,916,818 101,241, 390 I, oi rs iouanigtaade 
. : 11,970,517 ; Providence 4 






Dallas 





G54, 485,611 St. Paul. 





4 





















Kansas City, MO......seeeet eeees ' 16,641 30 tb ? : 
Minneapolis 574,145 58, 076,995 > seo 05, DO+4 , * Seattle ....... seeeee ‘ ees 
Philadelphia IS, 000,000 454,000,000 2,79 430 “Oo 000 Washington ..... PATE: Ljeteabee 
Richmond ’ 258,000 13, 994, 000 275, 876,000 ~' 971,865,000 ‘Total 13 citi 
: . ‘isco mH) 010,290 S09, 400, 000 ’ é » cies : 7 
Nan Francis 10,20 ~ snc “ mA 2 —— do ou I ik oe ie a as J 1% Jn 71.107 
a “ Total * a 7 7,969,091, 5 5, 724,47 $38, 2 VG ,20% 
Total & cities $1,447,126,424  $1,421,820,648 — $8, 054,: $7,291,853,376 | ,_ fTotal 24 cities........... 940,185 00 VARADERO sail 
increase 1.7% OS ae re 1.6% ‘ 
Increase «e+ $7, 139,691,172 $7,250,040,701 $41,873,861.818 $34,588,144,071 _ *Denver omitted in computing totals and percentages, as corresponding figures for pl 
n ge aaa ’ x 1 06% vious year are not available 
otal cities, . . $b. { Decrease 
‘The summations “Year to Date’ include clearings for weeks ended Jan. 3, 1925, and Jan. Ontire country, esiimated from complete returns representing 92.3 per cent. of the — 
a “ ’ . 7 P.C v24. 
>» 1024. Although in each instance clearings for a few days of the previous year are in- Last week a $8, 494, 2.7 $5,264, 114,000 
eluded, such a procedure makes possible a comparison of totals by weeks between the two Previous week 9,420, 28.1 3: 2,640, 004 
Year to date 17,608, 20.1 9 "640, 132, 90 


years 


Actual Condition Statement of the Federal Reserve Banks January 28 


OMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS JAN. 28 














Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Pn 12, 

Boston. New York Philadelphia Cleveland Richmond Atlanta. Chicago. ouis. Minneapolis. Kansas City. Dallas. San Francisco 
Total gold reserve $050,785, 000 $224,470,000 ’ 096, 000 ; 4 $163,711,000 $358, 322,000 1,000 $98,891, 000 $112,078,000 J : $270,967 OF 
Votal bills discounted 84,501,000 809,000 14,266,000 37,721,000 7 ah = 000 +.821,000 2,874,000 13,294, Om 
Total t S. Govt. se 5 4, 779,000 3, 124, 000 59,985,000 10, 311. "000 25,360,000 18,21 7,000 40,368,000 
KM. RK. notes in cire'n 1 $9,000 138,471,000 1S3, 189,000 34,088,000 66,846,000 $8,076,000 194, 238,00 
thue members’ rv rcct 1 000 64,604,000 104, 609,000 81,534,000 ni :309,000 5 60,394,000 158, 101 CAM 

SU.0% T7.O% T6.1% 81. 68.3% 75.4 
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tutio, &c 


Statement of the Federal Reserve Banks Statement of Member Banks 


Data for Federal Reserve Cities and in Federal Reserve Branch Cities. 



























































Consolidated resources and Habilities of the twelve Federal Reserve Banks compare as follows c : 

RESOURCES— Jan. 28, 1925 —_ 21, 1925. Jan. 30, 1924 ——New York._——— ————Chicago.— — 

Gold with Federal Reserve agents . $1,730,679, 000 .744,722,000 $2,127,175,000 n. 21, 1925. Jan. 14, 1925. Jan. 21, 1925. Jan. 14, 1925 

tiold redemption fund with United States Treasury 53, 660,000 50,590,000 50,931,000 Number of reporting banks 67 67 +t if 
—- - Loans and discounts, gross: 

‘iold held exclusively against Federal Reserve notes. $1,784,339,000 312,000 $2,178,106,000 Secured by U. S. Govt. obligations.... S68, 970,008 $56,814,000 $25,523,000 $23, 153,00 
(iold settlement fund with Federal Reserve Board... 590,815,000 592,394,000 573,226,000 Secured by stocks and bonds... 1,941,911,000 1,951, 704,000 517,008,000 514, 850, 006 
(iold and gold certificates held by banks tit, 232,000 557,014,000 391,821,000 All other loans and discounts......... 2,322,920,000  2,345,772,000 714, 562,000 728,037, 00 

! u i rounts..... ion $4,333.80 000 x 257,093,000 s 26 ) ( 
Sebed web reserves $2,939,386,000 $2.944.720,000 $3.143,153,000 ; Tot nl loans and discounts ; ts 1,257,0 0 1, 266, 040, 006 
cod United States pre-war bonds......... $2,597,000 +,066,000 4,094, OO 
Reserves other than gold 143,160,000 138, 715,000 119,758,000 on “ > 
United States Liberty bonds..... ; 41, 425,000 S1 9,000 82,133,001 
United States Treasury bonds atmuae 53,580,000 56, 606, 004 { Is 10 O10) 
Total reserve $5,082,546, 000 $3,262,911,000 = oe 4 bl 7 bends . Pe appt 28,519,000 ath IFO, 
=e oon sie catia United States Treasury notes ..... ‘ 220, 890,000 230,342,000 74,557,000 73, 231,00 
Non-reserve cash 74,371,000 50,661,000 ait . "t - : 
ills di anhad United States ctfs. of indebtedness 640,000 67,071,000 10,996,000 11,912,001 
Ss ¢ sScountes 2 
. oo. ’ 7 Other bonds, stocks and securities.. 843,946,000 200,021,000 202,739.00 
Secured by I S. Government obligations It, 882,000 101,946,000 299, 280,000 weccminanl a es = ‘ at 
Other bills discounted 08, 800, 000 100,811,000 Total investment $1,870,815,000 $1,887,668,000 $399,528, 000 $402, 278,000 
‘ Total loans, discounts, investments. (),204,616,000 6,241,958, 000 1,656,621,000 1,668,318, 000 
foetal bills discounted $273, 692,000 $202, 757,000 $522,307 teserve balances with F. R. Bank.... 670,832,000 767,078, 000 170,595 178,647,000 
Bills bought in open market 107. 767,000 106,176,000 271,792,000 Cash in vault...... eee Oe ee ee 64,864,000 70,011,000 28, 386,000 30,412,000 
United States Government securities Net demand deposits..... eT ee 5,267,842,000  5,396,681,000 1,183,392,000 1,208,192, 000 

Bonds 76, 174,000 74,947,000 18,584,000 ee IS ok idadidcckedcdksdccacs $04,960,000 $00,146,000 $54,119,000 450, 164,000 

Treasury notes e 279,665,000 202 307,000 77.355, 000 Government deposits............ 20,499, 000 20,499, 000 16,096, 000 16,096,000 

Certificates of indebtedness 38, 225,000 210,000 24,833,000 Bills payable: 

‘ Secured by U. S. Govt. obligations.... 7,350,000 33,830,000 870,000 635,000 
Total United States Government securities $504,064,000 $423,464,000 —$120,772,000 | Al other .. 2... cece cece cece cece ee eeee ; 1,011,000 21,193,000 173,000 $20, 006 
Foreign loans on gold 10,500,000 10,500,000 , Total borrowings from F. R. Banks $8,361,000 $55,023,000 ~ $1,043,000 $955, 000 
> ar “4 ssets > mae o —7E 7 
All other earning assets 2,559,000 2,550,000 10,000 F.R. Branch Other Se- 
= Cities Cities 
Total earning assets.. SSS, 5X2, 000 $945, 456,000 $914,881,000 ; “ i! ‘ — itie 

‘ Jan. 2 925. Jan.14, 1925 
Five per cent. redemption fund—F. R. Bank notes. . 28,000 , s 
: pe I , . J ° Number of reporting banks........... 736 
Uncollected items.. , " c= , 172, 000,000 626,914,000 051,163,000 

a, a ey Loans and discounts, gross: 
Bank premises 57,939,000 57,902,000 14,594, 000 . . . a 
All other resources.... 24,831,000 24,604,000 19027000 | Secured by United States Government obligations...... $192,355, 000 $175,619, 
Secured by stocks and bonds........... . +, 686, 798, 000 4,686,310, 008 


.34,800,269,000 $4,815,633,000 $4,842, 265,000 All other loans and discounts....... &_ 207,860,000 


Total resources 










































LIABILITIES— “ = = 
Federal Reserve notes in actual circulation $1,6S4,311,000 $1,698,628,000 $2, 514,000 Total loans and discounts...... eee . $13,087,013,000 § vy 
Federal Reserve Bank notes in circulation—net $34,000 United States pre-war bonds ...... oa ‘ ba 260,709,000 260,311,004 
Deposits: Uni 3 i j 

nited States Liberty bonds ......... 2 G24 3,891.00 

Member bank-—reserve account 23,000 =2,140,611,000 1,927,714,000 . ited ‘ ate ’ berty nds : ; a I 102,629,000 1,40 S91. 

Government ... 114, 000 31,146,000 1,941,000 United States Treasury bonds .... , 7 575, 472,000 378, 424, OK 

Other deposits 0,000 44,339,000 22,430,000 United States Treasury notes ......... : 520, 150,000 528,900, 00 

Total deposits »$2,265,216,000 3 #2, 216, 096,000 $1,991,085,000 United States certificates of indebtedness. - i 150,713,000 138,006 00 
Deferred availability items 5 O00 451,045,000 $84.338,000 Other bonds, stocks and securities...... 2,838, 1 135,000 2,847,550,00 
Capital paid in 246,000 112,187,000 110,043,000 as - - = 
Surplus . o. 837,000 217,837,000 Total investment..... eg A $5,547, 808,000 on 
Vl other liabilities 10,323,000 9,840,000 Total leans, discounts and RRO $. 18, 634,821,000 0) 

Total liabilities. . $4, 800,269,000 $4,815,633,000 moseeve balances with Federal Reserve Bank. sei 1,602, 152,000 a aia 9 
Ratio of total reserves to deposit and Federal e- Nh te edb whe aeenedtineee sea deicabacaide te’ 286,092,000 305, 585, OO 

serve note liabilities combined. . e ‘ 78.0% TR.SY SI. 3% Net demand deposits........ a : ae 13,143,171,000 13,355,190,000 
Contingent liability on bills purchased for foreign ; Re They : - we 9 1) 
correspondents eee ee ° . ° ‘ $47,174,000 $47,332,000 $16,843,000 Time deposits COeeroccccecsessece ees ° <a cheren ees * $, SOS, (08,000 i, 852, 867 i) 
Government deposits Pace b wes ath wa eemad ' 135,454,000 135,566,000 
Bills payable: 
FOREIGN BANK STATEMENTS FAILURES DUN’S Secured by United States Government obligations : 39, 568,000 72.418, 00 
‘ ( ) All other ...... SACRE SAE Adds ckEDE NSS sdeecKeads estes e 25,474, 000 W, 54 ad 

The following changes were noted in the Week Ended Total nersewings from Federal Reserve Banks... 24 $65,042,000 $123, 163,00 
weekly statements of the Bank of [negland Jan 25. Jan. 31,'24 -- 
imt the Bank of France Over Over ° 

ntndptangee toa Toe, 08.400 Tet. M000. Call Loan, Time Loan and Commercial Paper Rates 
Kas 7 5 i2 i) ’ i ; : 
tiold coin and bullion decreased » M45 : ast os : a _ sere Call Time Loans Co1 Le 
Reserve in banking dept South 149 ae iad tio Loans 40-90 Days 6 Mos 1-6 M 
rold and notes increased 85,000 West 145 10 146 SS Last week ; 1 : ay wort t @3% 
Notes in circulation lecreased 87,000 Pacific al ” $7 TT) Previ k 5 ; ood oe $ er 
Loans on Govt. securities.increased 824,000 F os revious week. = te ea . . 54 @245 AOS, Go” 
(Loans on other securities.decreased 1,289,000 Ot Gs bo: 0: 9-66.0.000 ‘ 5 @2 Sy@34 i @3% } 
Notes in reserve increased ISS, 000 Total 525 21 iS Same week 1924 5 @4 '%@4! 1¥,@41, ) 
Public deposit lecreased {72.000 Seen = 54 . : me eo , , * - a 
Other deposit increased 265,000 | ~"n* - ne " - ” Same week 1923....... . tees ---9 @4, M4Y@t't @4 : 
1924 Is 1922 Week Ended 7 
Ratio of reserve 18.38 17 19.7 Keb. 1 ” eb, 2 99 
eb. 1, “<3. Feb. 2, ‘22 BAR GOLD AND SILVER 
Over Over 
BANK © FRANCE Zar Sar Silver Bar § 
kK OF FRA ; Sreanen Tot. $5,000. Tot. $5,000. Bar Gold B ¢ wl # 
‘iold in hand increased 4,000 Kast i42 “ ESO 120 / : in London. n London - N 
Silver in hand increased 274, 000 — 4 tie at 125 | Last week.. oe tee S7s O1U@S86s 09 , i fi9e @bS 
Notes in circulation decreased S6,010,000 P oor 4a +9 4, ss oe PUOURIMS WOE s ccc ccccses 7s UB3d@86s 10d 6R44C@ERY, 
” - i ‘ , ig “ ac c : & Py , 
Treasury deposits increased 30,415,006 ; ? Year to date.... wisleice wai 87s U9Vd@Sts 006 32 ,d@31%4d UI gc@ti7 
neral deposits increased 9,199,000 : ns ? “ ‘ sdG v7 
cliscounted ine 381,739,000 Total 437 629 391 | Same week 1924........... 97s WAG@VHs 10d HS%ec@r 
62,788,000 Canada M4 52 23 Same week 1923.. ji ‘ pial 90s 10d@SS8s 05d s196d@30{Fa 654c@ts 








Advances iner 
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ANNALIST INDEX OF pepe 4 FOOD PRICES 
BASE-AVERACES 1890-1899—400 PER CENT 


$$ << {$= — 


Revenue Car Loadings— 
All commodities 
Grain and grain products 
Coal and coke 
Forest products 
Manufactured products 
All commodities é 
Grain and grain products Year t 143,458 
Coal and coke Year t 646,790 
Forest products ... 190, GOS 
Manufactured products 5 3 
Freight car surplus shortage 
Per cent. of freight cars serv'abl« 
Per cent. of locomotives serv’abl« 
Gross revenues , Y 
i } Expenses ax okd Y« 
SET OCT NOV. DEC YAN FEB Wa APRIL: May JON S SPT. OCT. NOV. DE Taxes tes Y 
; Rate of return on prop. investm’t 
; Eastern District 


2,630,684 


480,969, 170 
205,886,053 


Jan. 31, 1925 215.474 | Feb. 2, 1924. 179.206 Western District 0200000000000. ¥ear| 
Jan. 24, 1925 212.162 | Feb. 3, 1923 180.856 pessoal Amie 
SUMMARY OF IDLE CARS AND CAR LOADINGS 


Year to date—212.452 
AY A 
Yearly Averages Mee 31. De RAILWAY . SOCIATION, 
cin vse + 295.607 ee. ee 297,: 261 9 36 039 
287.080 jens’ tt fsgy 
. ‘Seaae Car loadings..... 932,150 


oe GROSS RAIL ROA ) ] ARNINGS _ 
COMPOSING THE INDEX Third week in January, 11 roads 3 795.8 


Last Prev. --Range for 1925.-. -——Same Week—. Second week in January, 15 roads 15 3 
Week. Week. High Low. 1924. 1923. First week in January, 11 roads 14,4 : 14,834,726 
Fourth week in December, 13 roads 17.94 9.054.616 


Hogs, medium to heavy.. $10.6625 — $10.5625 — +28. a a 98.075 Third week in December, 15 roads 19,531,881 
Steers, good to choice 9.425 2. 750 17. —“* Pe Re Month of October, 194 roads 572, 6 587.914.150 15,¢ . 
Beef, salt, per 200 pounds 17.50_ 17.5 17.50_ 17. ; 16.75 From Jan. 1, 194 roads.... 975,1 33,565,630 —35 58, 392, 958 
Pork, salt, per 200 pounds........ 30.5%: 35.35 _ 35.875 24.8 4.5 27.50 5,63) 
Flour, Spring ee .11.50 OFF 11.50 9.! 7. 8.2 - — 
Flour, Winter Se 11. “— 525 =. 4 9.25_ 3.925 6.925 WHOLE 
Lard, Middle West, pound........ Be +1600 _ soo 2000 -Hoto -E1Se+ , ‘OMMODIT 
Bacon, clear sides, pound 21125 _ -20125_ -21125 A9TS 10875 -1300_ SALE COMM ITY PRICES 
Oats, ‘No. 2 and No. 3 . ps. ‘ Olee “DOS TEs OE o 43625 ast Previous Correspond 
Potatoes, white, per bushel . -72 735 6 825 5700 Commodity. pee Week. Wook 
Beef, fresh, per pound ; = err o> oo —— -1050 Adirondack spruce, eae $45.00 $45.00 $46.00 
Mutton, dressed, per pound....... : ‘a on oy on Antimony (Asiatic), N. Y.... 1 165% 0 
Sheep, wethers, 100 pounds....... 11. 75 87 BT ‘i 9. 875 Barley Pi a - 4 
Sugar, per pound = — yg 06175 yor 0660 Cast iron, Chicago 1.00 19.50 
Codfish, Georges, per pound 09 ? ‘ j f * -0925 Di 7 Coal, an., stove. , 349.50 8 53@9.50 
Rye flour oo 25 > aan go 4.7625 od oan Coal, bit., f. 0. b. mine, Pitts., No T 8501.90 = 1.90 
Corn meal, per 100 pounds.. .- 3.42% 3.42% 3.45 3.425 Coke, furn. s mr 75 3.85 
Rice, extra fancy, per pound. eae ms e Uke ona .° e : Copper, electro Re 14% 14% 
Beans, medium, per bushel....... 4.35 3.42: 4.3% 3.425 3.8 De Cottonseed oil TS 095% 
Apples, extra, per pound -13875 13370 az 29 Eggs, fresh, firsts.......... ave if 
Prunes, 60-70s, per pound 07875 OT 625 . ‘ 07 UT 1075 Gasoline, bbl. Baad 1s! 
Butter, creamery, pound 381875 .38375 d .381875 fd P Hay, No. 1 
Butter, dairy, pound : 5 5125 475 Hides, nat. 5 
Cheese, State, whole milk, pound. = . 2 2456 -2325 245 -2825 Iron, basic pig, FE. Pa....... uy 
Coffee, Rio, 7 2375 -23125 ALISTS =—-.123125 Iron, Bess., Pitts........... 
is Kerosene, 
Lead, N. Y ; 
Leather, Union 
ALIEN MIGRATION Lemons, Cal. 
Linseed oil 5; 92 
November October, September, August July. Pa. hemlock, base price : + 40.00 
Non- Non- Non- Non- Non- Petrol. crude . -*) —— #.00 
Immi- Immi- Immi- Immi- Immi- Immi- Immi- _ Immi- Immi- Immi- Printcloths, 39-inch, 68-72s..... Yd i} -10% 
grants, grants. grants. grants. grants. grants. grants. grants. grants. grants, , ; 10% 
Inbound - 29,345 12,386 27,102 17,822 27,941 20,057 23,290 13,966 11,661 11,112 Printcloths, 38%4-inch, 64-60s.. 3 I 09! — 
Non- Non- Non- Non- Non- x +p, - maD 
Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- pore. o.. Kine Song. r ; - - —_ an 
grants, grants. grants. grants. grants. grants. grants. grants. grants. grants. Silk’ Sinshiu, No. 1. Yokohama ; a 
Outbound 8,605 9,645 8,941 12,067 8,671 14,580 8,633 14,738 8,493 15,747 Spe ‘iter, Gig: > apd naareeana 
Gain or loss. ...+20,740 +2,741 +18,461 +5,755 +19,270 +5,477 +14,738 —722 +3,168 —4,635 Tin 


iens de rred. 2,149 2.341 2.114 2.389 -92 “ “hoy 
Aliens debarre: - . +o Wool, O., fine unwashed delaine, Bostor 
Wool, 0. half-blood unwashed comb, ° ar “6s 
Yellow pine timbers, long leaf, 12x12.....1,¢ ; ) 54.00 


FAILURES (BRADSTREET’S) seni 


Dec., ry Nov., 1924 Dec., 1923. 
"1,86 1,858 



































; § Number 47 
Commercial Failures Liabilities $51,604°581 $15,714°434 $80,303°150 


BUILDING PERMITS 
5 cis Dec., 1924. Nov., 1924. Dec., 1088. 

mw ’ es § 
Building Permits......... sreeesseresss*) Amount  $250,749,575  $233,641,249 250,442,139 


IRON AND STEEL FIGURES 


Dec., 1924. Nov., 1924. Dec., 1923. 
Unfilled stee] orders, tons -4,816,676 4,031,969 4,445,339 
Steel ingots produced... 136,609 124,289 114,531 
Pig irom production, daily, tons 95,539 83,656 93,736 
Total N. = Furnaces. Active Dec. 1. Per Cent. of Total. 
g 228 56.5 


Pig iron (Iron Age figures) 








| THE WEEK’S PRICE RANGE 
FOREIGN AND DOMESTIC EXCHANGE RATES OF GRAIN 


The week's range of exchange on the principal foreign centres last week compared as follows: ao a 

lam DEMAND,———_—_——_—_, —____—_—_—_-—_—_——CABLES.- 2.054 1.9444 1.12% 1.091, 

Last Week. Year 1925 to Date, Same Week 1924. ‘last Week. Year 1925 to Date. Same Week 1924 7314 1.6814 111% 1064 

Normal Exchange. h. 7 High. Low. High. Low. : ; . Bligh. : ag 152% 1.10% 1.06- 
London .f 78 80% 4.3614 - 2414 . ; k : 4.36%, 24%, | TS 
DE hianecesseocecs « 9.43 5.38 5. ‘ 5.3 L 4. 73 54 5.43% 5.3 451 5.34 $7314 +p, OATS 

gium . 2014 5.1: 5.20% ri Of 5. 13% 5. . If Last Week. Same Week 1924 

—Switzerland ........19.: 28 9.50 2 j “OF 9.35 "t “96 747 7 OF 64%, OM, “48 ois 

1 121 39% B31 J 4.1: Lf, 2414 17% 3 33 | 6514 6014 








G1 .5S 
CORN 
--Denmark ........-+.17.? i 7.9: 66 3.4: 5.9% i ef § 6! 15.$ Last Week. Same 
—Sweden sauce ; 5.95 26. 26.32 26.1: 26.97 6.£ 5.97 26.93 26.3: 61 | 3 oy aoe 
—Russia® 2. "08 0% 02% 0: 1: 1: Bt er a 1.30% 
—Bombay .. S& 35.88 35.36 30.88 30.38 36. 35.8 36. 35. : 30.5 | RYE 
—Calcutta 8 5 .88 35.36 30.8 30.38 36. 35.88 36. 35.4 31. 30.5 | Last Week. Same Wee 
—Hongkong .......... ‘ é 56.50 3. 50. 9.88 56.06 56.1 7.8 55. 51.00 50.00 1.82% 1.75 743%, 
5 ‘ 9.7% A bs . -62 62 a8 77. 4. j | j 1.60 1.55 
138 1.32) 
EEK’S PRICE RANGE 
OF COTTON 


i] 
, ea sa? 


—Yokohama 
MED 65,0.05.00¢¢0e8~ $$ 
—Buenos Aires 

io Net 


32.625 
-00 

‘losing. Ch'ge. 

92 


(348 3s 3. : 23! : 348 
0014, g .0014% . "Sos 100144 i, | 33 23.06 % 1 36 
000011 19.25 2 9.25 9.25 000012 wWOlL | 4 234 24 10 | “oo 
8 k : TY, 2.90% 2 24 oe at [ ‘a 

) r 2 =) 


9 


—Czechoslovakia 
—Yugoslavia 

a and r) 52 m ‘ oy 4 5 “45 

—Rumania 02% Hz Bs 51% BS, f 51% 50, | : ~ 

—Hungary dott “001% © 0013% 00k [0058 ~—« 10085 «= “0014 © “0013% —Lov13% LOOT, “008 35 Be Week od. 

*The figures given under ‘‘demand”’ are offered and bid priete for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes i sauce eae eee 32.80 

fQuotations for new reichsmark. Trading began Nov. 7, ; \ 6 iuls aati 3 33.10 

{Quotation represents value of old Polish mark last year. = ersion of old mark had been made into zloty, with a ratio of 1,800,000 | 30 D 31.83 

yet 27.68 

7 25 


marks to 1 zloty. B 
t v r : 27.8 21.2 


ho 
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—— SOLD = NEW YORK STOCK RRCHANGE 

























































































































































































































i RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE 
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TWENTY-FIVE KAILROADS. SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Net Same Day | Net Same Day r . ¢ r 
‘ *? , A 4 - Week Ended Jan. 31, 1925. 
High. Low. Last. Ch’ge.LastYr High. Low. LastYr. ‘ : - : 
Jan. 79.90 TKR 7 i 60.66 | Jan. 29... 80.06 78.96 60.87 925 we = 
192 1924 192 
Jan. 27... 79.3% 78.57 OS 60.65 | Jan. 30 79.85 78.94 61.00 . ne On een 17% weal 
gan. 27 ogo Lag [a 40.56 | Jan. 31 8008 “9 49 61.24 BGO oo cccaticsvscepons 1,453,920 1,386,179 759 ) 
TWENTY-FIVE INDUSTRIALS TUCKERY orccccccccccccscccccccccess 1,331,946 1,068, 665 173, 42 
Net Same Day WOAMESERY 2 cccccccccccccccccces 1,667,490 1,288,451 749,2 
High ist. Ch'ge. L High Low TMUFSARY .cccccccccccccscccsccces 2,048,250 1,242,582 623,516 
Jan. 2...13 a wo7d 159.43 RANE cscsssvccoacccn. 1735,719 L 5 
Jan. 2 7 $5.6 34.00 . 5 7a i085 
jan a8 % 4+ Re 135.60 134-71 Saturday .......++.esee+: 1,068,772 eeUERes 
COMBINED AVERAGE STOCKS ‘ i a reais 
Net S ss l ‘ N I Total week 9,306,097 6,798, 698 
et Same Day et Same Day Pas a an RR - 91° 
High Last. Ch'ge. LastYr High Low. Last. Ch’ge.LastYr. BOE BP GOs oovessonncssscesenns a — 
Jan. 26 107.76 106.47 SS 87.13 Jan. 107.90 $106.19 106.67 17 S7.59 — , — : , 
Jan, 27... 106.80 106.32 15 86.94 | Jan 107.74 106.47 107.30 + .63 87.65 YEARLY HIGHS AND LOWS 
Jan. 28...107.10 106.84 + .52 86.77 | Jan 107.84 107.10 107.41 11 87.69 Low Higt ow 
: "e hes - . is , : 4 y. en 4 . 
mount of rails and industrials comprising the week's total dealings compares as follows 105.15 Jan. 1919... 59 Nov. 69.73 Jan 
with last year: : 1. 1985 ata $2.26 Apr. | 1918 16 Nov 64. 12 Jan 
—P oes O10 > eee Differences. 77.15 Oct. 1917 3.46 Jan 57.47 Dec 
I ad : trial . XN 043, ONT 1 4 9 <09 Sak! 70 66.21 Jan. | 1916... 51 Nov 80.91 Apr 
ndustrials 043,087 5.745,51 2, 69 58.35 June 1915 94.13 Oct. 58.90 Feb 
it ee ~ - — - 62.70 Dec. ) Jan 54.47 Dec 
‘otal 0,306,097 6,798,658 2,507,439 *To de ate. > Jan 68.00 Jun¢ 
. 
toc ransactions—New York Stock Exchange 
*tlighest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
Week Ended Saturday, January 31, 1925 Total Sales 9,306, 097 Shares 
wre suai ee 925 Rang STOCKS Amount Last Dividend, —Last Week's Transactions,———— 
. 2 925 lange § KS ‘s 4 te > > 
High. Low. High. Low High. Date Low. Date ston hin oe mn He ; 3 
Stock Listed Paid. Cent riod, First. High. Low Last Change. Sales 
8° 67 64 61 67 Jan, 10 62 Jan fi ABITIBI POWER & PAPER (sh.) 250,000 Jan $1 ) 63% 64 63 (4 l ‘ 
” 37 93 w3\ Jan ’ 1 Jan Adams Express » D ) 7 97} a7 7 spl 
Iv 6 16 Hy ’ Jan 14 J 8 Adva t st — ne re 4 4 4 
4% 4 4 8 +941 + ~ - peg on py tse e Rume ly Me i4 14%, 14 ‘ ann 
72% a NS r 14 wl Jan ‘ st fa oY air Ri Ry p e F a 
te 7 " : m™ i st) y e ction ish 191,012 Jar Q RT%K RR RG 7 1 On 
1% 4 4 ih ‘ Jan il Jan 1 Ajax Rubber (sh, , 425,000 Dec 11 it 1 t 9 A 
‘ "4 , , Jan 1 Jan 6 Alaska Juneau G. M. ($10) 7,440 ' 
’ us Albany & Susquehanna 0 Of SS 
- 2 : j é F ,000 Jan, 
oon + 100% os = sd se ‘ai , Allegheny & Western Jan 
; 2 1 an All-American Cables Jan 
sit x * te on ; . Alliance Realty Jan 
+ ’ : Ie an I Jan Iti Allied Chemical & Dye (sh.) Feb. 
1185, 110 118% Jan, 1 17 Jan ’ Allied Chemical & Dye pf Jan 
is oe 4 Sen Jan 7 al Jan Allis-Chalmers Manufacturing Jan 
4 a ap , Jan Allis-Chalmers Manufacturing pf Jan. 
0 saat 3 - ~4 ! 4 Jar American Agricultural Chemical Apr. 
2 = . a an ’ “M4 Jan American Agricultural Chemical pf Apr 
’ Jan a0 161 Jan American Bank Note ($50) g 5 Nov 
~ ~ ue Jan 8 Me Jas Ww American 3ank Note pf. ($50) 4,495,65 0 Jan. 
&3 68 R71 ~ —- oan American Beet Sugar Company 15,000,000 Jan 
t Big a ar St Jan % American et Sugar pf o Jan. 
Re =. p+ @ Jan sb Jan , American Bosch Magneto (sh.) , Apr. 
110 1041 he ; ~ - Jar i American Brake Shoe & Foundry (sh.) l- 56,089 Dec 
1633 ont aan - ‘ 2 - oh Jan American Brake Shoe & Foundry pf 9,600,000 Dec 
$e oa : in, 2 8 Jan ; American Can Company ‘ 1 Nov 
“i Jan ~ 1th Jan oS) American Can Company pf. Jan 
” 1 4 “7 ' , ) y = 
- ' ‘ yr. / Sup 12 Jar American Car & Foundry 30,000,000 Jan 
4 ‘ a - i 2 I Jan ’ American Car & Foundry 30,000,000 Jan 
a 21% y by) Jan ; : Jan 2 American Chain, Class 8,7: ge De 
~ 1a M4 + 7 Jan 7 American Chicl ish.) 4: Nov 
Pa _ ont + oa 4 ~ - l 3 Jan 7 American Chicle certificates (sh.) 30:415 
a po + - - o Jan é American Chicle pf 1,301,600 Apr 
im ; — ’ M4 Jan ‘ American Chicle pf. certificates 1,698,400 
1434 P » 189% a a. ee , Jan = American Druggists Syndicates ($10) 5,411,900 Dec 
4 . is lan. U8 American Express 18,000,000 Jan 
' an ) i Jan ! American & Foreign Power (sh.) ny 272 
. 1% Jar 23 87 al ( American & Foreign Power pf I 
a7 oe ne an - ~ er | (sh.) 
* Hr 4 . oe ln eee E, ds Jan I American & Foreign Power, 25% paid Jan. 
a Ly b, an 14 ™ Jan i American Hide & Leather Company 
4 2% an. 14 68% Jan 2 American Hide & Leather Company pf Ox 
78 rel ‘ ) : . : : 
77% 7h gui om ¥ 7 sat 4 American Ice 7,161,400 Jan, 
16 1730 ms, ~— x ‘7 len 28 American Ice pf oe 15,000 ,000 Jan, * 
10% $4 "4 \ = ‘4 os — 6 American International (sh.) 490,000 Sep. 
at an a7 aoe j » an an 2 American-La France Fire Engine ($10) - Nov. 
+: 7 wv —— > 7 yan mm American-La France Fire Engine pf Jan, 
29h : > 4 — t ~ ‘ nae 0 sanees an —— . . 16 Mar, 
Ha 1s 71 119% Je ‘ : * mersan saneees ps 16,750, July 
Re,, 4 116% “4 — Me pe 2 Jan { American Locomotive (sh.) 700,000 Dec 
son a4. — 3 ht, a i American Locomotive pf 25,000,000 Dec, 
106 107 oon : a % — 27 American Metal Company (sh,) 1.614 Dec, ° 
pA 4 — 2. 4 a 10 American Metal Company pf. 5,000,000 Dec. 
o7 +6 a: ou = 5 oo 27 American I lano pf 6,000,000 Jan 
12314 12044 12h 120% i 13 oe , seme 2 an Radiator ($25) 31.064.075 Dee 
; - an merican Radiator pf 3,000,000 Nov 
3 7 Jan i3 8k Jan i American Railway Express 9,500,500 Dee 
A Y ’ an. 48 Jan a American Republics (sh.) 200,000 re 
4 Loy Jan 10 i% Jan American Safety Razor 20000000 
? American Shipbuilding 14,714,4 4 
Fue , ; . +3 + 5 . 400 Feb 
cost My, “ Th — is LL 4 J an. 29 American Ship & Commerce (sh. ) 669 243 
102 on” ; on : = “ aa Jan American Smelting & Refining ¢ Jompany 60,998,000 Feb 
not 134 +o. ae _ ti - ur ; American Smelting & Refining C isos pf... 50,000,000 Dec 
101 O41 1 1. 44 ur 6 American Snuff ay rT 000, 000 Tan 
10% +>) a. ; american Snuff pf 
13 Jan » iti Jan we American Steel Foundries ($33 1-3 
at % 1 7 » sty 
= 4 o ‘ i+ : — ! » 108 Jan 7 American Steel Foundries pf ° “8 951,300 
108% = a —— - PL ; Jan. 16 american Sugar Refining C omps any 45 000,000 
po é% a 3 an 4 : A Jan, 17 American Sugar tefining Company pf 45,000,000 
pth A. +4, — ‘ 10 4 Jan, 20 American Sumatra’ Tobacco . 14,447 400 
A, : a , 4s, . 19 k. Jan 6 American Sumatra Tobacco pf..... . 1,963,500 
ao Jy, z vg — P. 308% Jan 2 American Telephone & Telegraph C ompany . 888,478,100 
tel, ™ an. 2 41M, Jan 8 American Telegraph & Cable 14,000,000 
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Stock Transactions—New York Stock Exchange Continued 


Amount 
STOCKS Capital 
Stock Listed 


y ce Ranges,—— - 
1925 92 925 Range. 
High, Lo Hig? Date. Low. Date 


Jar mle Jan. 3 American Tobacco ($50); 
SS, Jan s Jan. 3 American Tobacco, B ($50) ; 
Jan. » Jan. ; American Tobacco Company . is Q 599,700 
Jan, 2 % Jan. 2 American Type Founders 6,000,000 
Jan, 20 -, Jan, : American Type Founders pf . 4,000,000 
Jan 2 34% Jan. 1: American Water Works & Electric ($20) 10,000,000 
Jan. 13 Jan. € American Water Works & Electric Ist pf.... 8,943,100 
Jan, 21 95% Jan ; American Water Works & Electric beens q y 
Jan. 20 MH Jan. American Wholesale pf . tne eieie hae 
Jan 6 9% Jan. 2 American Woolen Company 40; 000: 000 
Jan, 2 5% Jan, 26 American Woolen Company fampie os 4:999/300 
Jan. % % Jan. ¢ American Writing Paper y 8,058,: nO 
Jan. 3% Jan. 2 American Writing Paper pf. ctfs. of deposit... 4,721,000 
Jan, 2 American Zinc, Lead & Smelting ($25) 4,828,000 
Jan Jan 5 American Zinc, Lead & Smelting pf. ($25).... 2,414,000 
Jan Anaconda Copper Mining Company ($50)... ...150,000,000 
Jan 4& Jan. 2 Ann Arbor . . 8,250,000 
Jan 3 an. 2 Ann, Arbor in " 4,000,000 
Jan. 26 an, Archer Daniels Midland (sh.) rere » 200,000 
Jan, ‘ § » Jan. ii Archer Daniels Midland pf 
2s Armour pf. of Delaware 


Jan 


Jan 
Jan. 2 ; Arnold, Constable & Co. (sh.).... 17 
Jan, ; jan, Art Metal Construction i$10) ee 700 
Jen. 3 28 Jan. : Associated Dry Goods...... pide didecrae: keel 14,982’ 800 
Jan Associated Dry Goods Ist 7 

Jan, 3 2 Associated Dry Goods 2d pf. seine: son ea 

Jan, ¢ 3s Jan. j Associated Oil ($25) 56,000 ,000 
Jan. i 4 Jan. H Atchison, Topeka & Santa Fe .. .232,463 ,000 
Jan, ¢ 2 i Atchison, Topeka & Santa Fe pf...... 124,199,500 
Jan. 3 n. Atlanta, Birmingham & Atlantic....... 30,000,000 
Jan 47% . 3 Atlantic Coast Line. 586 
Jan an, Atlantic, Gulf & West Indies 

Jan. Atlantic, Gulf & West Indies f 
Jan. 95, 5 Atlantic Refining 50, 000 ,000 
Jan. 3% % } Atlantic Refining ‘i 20,000,000 
Jan i Atlas Powder (sh,.).... pita bes 249,491 
Jan. § y ‘ Atlas Powder pf . ° -+..+ 9,000,000 
Jan. an. Atlas Tack (sh.).. 

Jan Austin, Nichols & Co, (sh.) 
Jan ‘ Austin, Nichols & Co, pf.... i 
Jan. 1 6 Auto Knitter Hosiery (sh.) omenaeeda-ek 100,000 
Jan. : Auto Sales ($50). ciel 4,029,600 
Jan, : an. Auto Sales pf. _($50) ee 2 BRE 


BALDWIN L OCOMOTIVE 
3aldwin Locomotive 
Baltimore & Ohio.... os ‘ $6 60.0;00n eee A 
saltimore & Ohio p a ‘000 ,000 
Bangor & Aroostook ($50) ; cecsccss 3,860,000 
Jan, Bangor & Aroostook ik bb0s 3,480,000 
Jan, ee OS ee eee errr 40,000 
Jan. 2 96 » 4 Barnet Leather p 1,500,000 
Jan. 2 2 an. Barnsdall Corporation, $s ooo ae 000,000 
Barnsdall Corporation, Class 
Bayuk Cigars, Inc. 
Bayuk Cigars Ist pf 
ae Beech Creek Railroad 
Jan, i6 ee 3eech-Nut Packing ($20). P 
5 a ‘ seech-Nut Packing pf., Class B.. 
Jan, 3 Dow oe Bethlehem Steel ¢ { July 28 OO) 
Jan. ‘ tethlehem Steel 8&9 ae ae : a al Bs * Jan, 2, °2 1.100 
Jan. 3 95% Jan. Bethlehem Steel pf 4 ‘ » j > 1H 
whee x Blumenthal (Sidney) so. nese d Jan. 
Jan, é 7 H Booth Fisheries (sh.) pe 249,97 A Rs oe ; 1,7 
Jan, sooth Fisheries Ist pf... ee ’ = 2 ‘ 3 ; 100 
Jan. 3 4 ¢ Briggs Manufacturing (sh.). ; 999 698 n. 26 37 A 44.200 
Jan. 26 7 Jan. § Gritish Empire Steel ; .. 20,148,700 200 
Jan, ; q Jan, 5 British Empire Steel Ist pf 8,032,100 4K) 
Jan; ¢ Jan, £ British Empire Steel 2 46,983, ‘900 400 
Jan, Jan, ¢ Brooklyn Edison F 59,748,200 om 
Jan, q Jan. HY Brooklyn-Manhattan Transit certificates (sh 764,029 , ‘ n 18.000 
Jan. 2 72% Jan. : Brooklyn-Manhattan Transit ctfs. pf. (sh.)... 243,591 an x i 20M) 
Jan, 22 77% Jan i Brooklyn Union Gas (sh.) ' 489 042 , 3 i 1 11.500 
Jan Jan. 26 Brown Shoe . 2m e 8,400,000 " 73 ; aH 
Jan. ¢ 98% Jan. } Brown Shoe pf.. eat ‘ ..- 4,675,000 R ile ? 
Jan. 47 Jan. If Brunswick-Balke-¢ ee ar ) ms 500,000 
Jan. Jan, } Brunswick Terminal & Railroad Secur ities s 7 
Jar. 4414 Jan. Buffalo & Susquehanna............ee2eeee05 
a ene - dale oe Buffalo & Susquehanna pf. pecakecanaan 943, 
Jan. ¢ Jan, : Buffalo, Rochester & Pittsburgh 10; 500,000 
Jan, { Jan, x Buffalo, Rochester & Pittsburgh pf eee . 6,000,000 
Jan, 94%4 Jan. Burns Brothers, Class A, (sh.)..... 80,944 
Jan Jan. § Burns Brothers, Class B (sh.) eee 80,859 
2 Jan. ¢ Burns Brothers prior 1,292,100 
Jan. eS aaa .. 8,000,000 
: Burroughs Adding Machine (sh.).. ec 600,000 
Bush Terminal . ... 7,000,000 
Bush Terminal Building - * 6,950,000 
Butte Copper & Zine ($5) 3 Se 
Butte & Superior 2,901,970 
Butterick Company 


Jan, 
Jan, 
Jan, 
Jan, 
Jan. 


Jan, 
Jan, 
Jan, 


Cc ADDO Cc TRAL O. & 
California Packing (sh.) 
: ‘alifornia Petroleum ($25). 
California Petroleum pf. 
Callahan Zinc & Lead ($10)... 
Calumet & Arizona ($10). 
Calumet & Hecla ($25) 
Canadian Pacific a da ‘ 
Canada Southern ws a 5,000, 000 
Carolina, Clinchfield & Ohio mee 25,000,000 
Case (J. I.) Threshing Machine....... «..+- 13,000,000 
Case (J. I.) Threshing Machine pf erties 
Central Coal & Coke... 5,12 
Central Leather ; 
Central Leather pf.... 
Central of New Jersey. aie ‘ 
Century Ribbon Mills (sh.) ° 100,000 
Century Ribbon Mills pf . 2,000,000 
Cerro de Pasco Copper sh, = .. 1,322,602 
Certain-teed Products (sh.) wba 92,000 
Certain-teed Products Ist ...+ 4,670,000 
Certain-teed Products 2d vf. peas 075, Jar 2, ‘2 
Chandler Motors ee ete . Jz 2 29% 305 + 10,4 
Chesapeake & Ohio. - ieawens i J Je o€ 90%, 20,7 
Jan, 1! 4 Jan. 6 Chesapeake & Ohio Vatkngendseegien ‘i By Ji ,. ‘2 TM ‘ G00 
Jan. : 7 . 16 Chicago & Alton petite a ia” 193,600 8%, = 6 
Jan, BY an, ; Chicago & Alton pf ..-.. 18,504,000 d o% 8,01" 
Chicago & Alton ctfs. of deposit... -- 1,346,200 
Chicago & Alton pf. ctfs. of deposit. ii 98f 
Chicago & Eastern Illinois. . 
Chicago & Eastern Illinios pf 
Chicago Great Western 
Chicago Great Western pf 
Chicago, Milwaukee & St. 4 
Chicago, Milwaukee & St. Paul ‘ae Sep ‘ 
Chicago & Northwestern... ag Sac eo c, 31 ‘ OF ] 17,000) 
Chicago & Northwestern pf errr. me. 31, “4 A : l , 200 
Chicago Pneumatic Tool :. 12'934:600 Jz ’ s 3,300 
Chicago, Rock Island & Pacific 75,000,000 c 3 y + 14,400» 
Chicago, Rock Island & Pacific 7 .. 29,422,100 ce. < f : - oe 
Chicago, Rock Island & Pacific . 25,127 cc. 3 1 a t 1,304 
Chicago, St. Paul, Minn. & occccee: A g. : > ab OU 
Chicago, St. Paul, Minn. , .. 11,259,300 . 31 4 If 3 4K 
Chicago Yellow Cab (sh. las 400,000 ve 2 3 . 4 ; 800 
Chile Copper ($25) pavee .109,776.500 2¢ Bo : 32,800 
Chino Copper ... 4,500,000 Sep. 3 p ly 5 } 600 
se Cleveland, C., C. & St. oe 47,056,300 : ? i 400 
Jan, 2% an. 23 Cleveland. GC.’ C. & St. L. avigue ines 
Cleveland & Pittsburgh ($50). et 11,2 7 
. ‘ mimackts Cleveland & gy yy special. 27 
Jan 2 % Jan. 4 Cluett, Peabody & wes tae adh 000,000 
Jan. 3% an, Cluett, Peabody & Co. ‘. eons 8,482,000 
Jan Jan, ; Coca-Cola (sh.) be elas 500,000 
Jan, ¢ an, 27 Coca-Cola pf.... a £000 ,000 
Jan 2 2 an. Colorado Fuel & Iron 235,500 
3 hae Colorado Fuel & Iron pf. 000,000 
Jan, : 4 Jan. Colorado & Southern............ 000 100 
Jan 3 j ‘ Colorado & Southern 1st pf... 0), 00 
Jan, Py 4 Jan, 2 Colorado & Southern 2¢ pf 00 000 
Jan. 26 r Jan, 2 Columbia Gas & Electric (sh.) £500,000 
Jan. 26 y an. 3 Columbia Gas & Electric pf 14,445,600 
Jan an, 2 Columbian Carbon (sh.) re - 143,279 
Jan. 2 mM Z , Commercial Investment Trust (sh.)... p 350,000 
Jan ¢ : § Commercial Investment Trust pf 6,000,000 
Jan. 2 4 é { Commercial Solvents, Class A (sh.)...... ; 40,000 
Commercial! Solvents, Class B (sh.)..... es 40.000 
Jan Congoleum-Nairn, Inc. (sh.) at 526 
Jan. 2 Conley Tin Foil (sh.) 
Jan, 2 4 : Consolidated Cigar (sh.) 
Consolidated Cigar pf.. 
Consolidated Distributors (sh.) 


Jan 
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Stock Transactions—New York Stock Exchange— Continued 


—— —Last Week's Transactions 




































































































































































































































































































Yearly Price Ranges. Amount - Last Dividend, r 
1923 1924. 1925 Range STOCKS. Capital Date Per Pe- 
High Low High. Low High Date Low Date Stock Listed Paid, Cent. riod, First. High. Low, Last, Change, Sales 
TH% 60% 7s Jan rt 1% Jan. 27 Consolidated Gas (sh.) , 3,600,000 Dec. 15, $1.25 Q 76% 76% T5% re 28,200) 
mm Consolidated Coal, Maryland escccesce Gee Jan, 31, 1g Q 
" x 2% % Jan 7 4% Jan 2 Consolidated Textile (sh.) J 1,277,124 Jan, 15, jhe th 9 4M 
is 4% HON, 1% 70% Jan ; omy Jan, 27 Continental Can (sh.) Cecasedeesuccesouss 449,925 Nov, 15 $1 Q 66% 19,3 
110% Tran 114 1044, Continental Can Co. pf : ...++ 5,654,000 Jan, 1% Q 
105! PU 1Omts Bul, 120 Jan. 26 1a Jan ; Continental Insurance Co, "($25) ‘ 10,000; poe Ji 3 SA iy 12, Ri 
12% ) 8% 6 10% Jan. 13 84% Jan : Continental Motors (sh.) and ,760, 20e Q ™e 19,000) 
43% 31% 41% Jan 2 Jan Corn Products Refining Com pany ($25 ») e 63, 350, 000 TM Q 1% 17,874 
122% 115! 125% 115% 121 Jan 3 Jan 7 Corn Products Refining Company pf . 2 000, 000 1% Q 24) 
62% 23% 40% 22% tS Jan ‘1 Jan 2 Cosden & Co. (sh.) Aug $1 3% 114,200 
LOD Shy vo 80 ° 87% Jan a0 Jan, 2 Cosden & Co, pf... Dec. 1% Q on spel on 
30% a0) i 21 44% Jan, 27 Jan. 26 Crex Carpet Company Jan, 15, ‘25 1 + 1 _ wu 
S45 57! 76 48 79% Jan. 17 Jan. 16 Crucible Steel Company Jan, 31, '25 1 Q 2% 27 ,0OU 
on oT Jan. 15 Jan 2 Crucible Steel Company pf............... ate Dec, 31, 1% Q 94% Die * HW) 
7 Shy Jan 7 Jan 2 Cuban-American Sugar ($10).............- Jan. 2, Tie Q 30 30% 13,406 
ia2 100, Jan 8 Jan ; Cuban-American Sugar pf ose cesee Jan. 2 1% Q 98% BX, A 10) 
”) Is Jan, 7 Jan, 12 Cuba Cane Sugar (sh.) jesnhaue 12% q Ky 4,400 
; 71% Jan 7 Jan. 14 Cuba Cane Sugar pf aa . Apr. 1, °21 1% HIS, 57 1} 11,900 
“ Jan 2 Jan. 2 Cuba Railroad pf ; ig ns anak acne Feb. 2, °25 3 SA 89 a 
; Jan 2 Jan. 2 Cuban Dominican Sugar (sh.) ° a 5% M4 $,400 
w 2 Jan i Jan. 30 Cuban Dominican Sugar pf . 39% 41 1% 1H) 
76% Jan. Jan 6 Cushman’'s Sons (sh.) ° Dec. 1, '24 T5e Q 74 7 1% An) 
100 Cushman’s 7% pf inane’ Dec 1, "24 1% Q 100 
7 Jan 7 7 Jan. 27 Cuyamel Fruit (sh.) , 250,000 Dec, 29, '24 $1 Q 52 52% ol 91% 1% 3, ie 
tt 6 7% Jan " 4% Jan 1D) DANIEL BOONE WOOLEN MILLS ($25).... 4,687,500 July 1 i 1% 6,40" 
20, 38, 499% Jan, 23 12% Jan 5 Davison Chemical (sh.) 234,345 Nov. 15, 47 1h 1,000 
GO, 61% &8% Jan 82% Jan 6 Deere & Co. pf aseesceus 37,828,500 Dec, 1, Q 87% 114 1K 
184 24% Jan ws 33 lan 28 De Beers Con, M. (sh) 31,200 Feb. 2, 24% + 1! . 
104% 142% Jan. 17 136% Jan ~ Delaware & Hudson 42,503 ,000 Dec. 20 1394 1 > 
1104, 144% Jan. 13 138 Jan. 16 Delaware, Lackawanna & Western. ($50) 4 Jan, 20, Q 141 + 13 £70 
2 60 Jan. 12 42 Jan 2 Denver & Rio Grande Western pf............ 11,914,600 _...... . 484 , , 
mt TD U2 1h Jan 7 110 Jan i) Detroit Edison Jan. 15, °25 2 Q 115 1,20 
") 20 vt Jan. 20 1 Jan. 20 Detroit & Mackinac yor icenageee . I 
3 oe) wh 2 Jan 8 72 Jan 5 Detroit & Mackinac pf 52aténweednel 950, ‘000 Jan, 3, °21 21 i2 
nd} 6 71 71 Detroit United Railway Mes coccess 15,358,900 June 2, °24 1% 71 
oR Th) 98 on 97% Jan. 29 97% Jan, 29 Devoe & Raynolds Ist pf PS PS 1333400 Jan. 2, °'25 1% Q 97% 97% 97% 97% t am 
119 19 Diamond Match ‘ ‘ 6eee ceneqas 16,965,100 Dec. 15, ‘24 2 Q 119 
22 in 4 11% 16% Jan. 19 13% Jan 2 Dome Mines (sh.) 1,000,000 Jan, 20, °25 0c Q 15% 15% 15% 154 2 
14%, 1 18 ON 16% Jan, 12 ! Jan. 21 Douglas-Pectin (sh.) eeeemenee 300,000 Dec. 31, *24 25c¢ Q 15% 15% Es) l 0 
Duluth-Superior Traction 3,500,000 Jan. 2, 24 1 20 
A ra ‘ Jan ” Jan Duluth, South Shore & Atlantic as ..+ 12,000,000 ee ee 3% 3% ohne 1% om 
1% MI 1 6% Jan, 23 6% Jan Duluth, South Shore & Atlantic pf eeeeesee 10,000,000 ecesses t% 
148! 106 me 112 146 Jan. 14 134% Jan i) Du Pont de Nemours & Co..... .... 95,067,500 2 Q 142% 146 140! 144 + 1% = 4 
LOB Tit) %G gS “) Jan, 13 o4 Jan, ‘ Du Pont de Nemours & Co. deb, 6%.......... 69,521,200 1'e Q W4Y 95 4) 95! t $ ain 
9, sv 1" % ot) Jan, 31 8 Jar Durham Hosiery, Class B ($50) jamie 50,000 (87 %ec 8 9 8 9 J an 
8 " 7 we Durham Hosiery pf ; . .. 3,000,000 1% la 
may mt, 102 107 Jan 70) 10s Jan 7 Duquesne Light Ist pf., Ser \ 30,000 ,900 1% Q 1055 107 105454 107 1%4 A 
‘ 114% 10444 118 Jan. 19 110% Jan } EASTMAN KODAK (sh.) , neoseeancne Se t$2 Q 114% 115% 112 115 10,500 
5 108% Eastman Kodak pf shinsbandwan ... 6,165,700 1% Q 115 
24% 8y 16 Jan 12% Jan. 24 Eaton Axle & Spring (sh.) sqeeakeenenenen 229,500 40c 124 13% 124 13 * iM 
6 0% 70% Jan 624% Jan 2 Electric Storage Battery (sh.) ‘ ‘ne ‘ 797,917 $ Q 66) 7 to 66) 11,40 
a 145, 11 10% Jan, 22 10 Jan, 22 Elk Horn Coal ($50) a ... 12,000,00u The 1 10 th) 10 
” ; 21 “4 Jan 19 244 Jan 19 Elk Horn Coal pf. ($£ 50). <ia 6,600,000 Th 20 
7 6 ‘y y 2) Jan 3 Jan 5 Emerson Brantingham ‘ . 10, 132,500 2% 2% 4 SU) 
Whe 6g 1" A Jar 2 11% Jan 1 Emerson Braatingham pf ees 11,084/500 1% 12 12 2 2M 
04% N°, 73% 72 Jan ” 0m Jan, 27 Endicott-Johnson ($50) .. 20,268,000 $1.25 Q to Ol, 2M 
118 To 1h 114 Jan. 29 1124 Jan. 21 Endicott-Johnson pf 13,200,000 1% Q 114 114 + 1 On 
oon, me \ % Jan x 1% Jan. 27 Erie ° . .. 112,481,900 31% 32% + ), 21 
ry mh 44 46% Jan 2 12% Jan. 28 Erie ist pf ..«. 47,904,000 2 43% 44% z 17,20" 
7% Erie certificates oseseese eo. ‘ 
7 Ww 40), 43% Jan ’ 10 Jan Erie 2d pf... . 16,000,000 a ‘ we 41) im 
“6 O aL 0% Jan. 2 “H™% Jan Erie & Pittsburgh ($50) 2,000,000 Dec, 10, ‘24 87'ec Q 
al 19% 24! 19% Jan ; 18% Jan Exchange Buffet (sh.) 250,000 Jan, 31, ‘2! 50c Q 18, 1814 me 
3 ‘ ; Jan ; 2% Jan 10 FAIRBANKS COMPANY ($25) « See sé’. wewcteedcens 
Fairbanks Company pf . : 2 2,000 000 Apr 1, °21 2 
Jan 2 Fairbanks, Morse & Co, (sh.) Dec, 31, 65e Q 34% hy : 24M 
os v2 Jan 7 Famous Players-Lasky (sh.) Feb, 2 2 Q 96 9614 ty $4, 1 19 ,60M 
ane NY Jan, 27 Famous Players-Lasky pf Jan. 1, 2 Q 108 108 106 1065 2 HM 
Jan ; Federal Light & Traction (sh.) Jan. 2, °25 Q 135 136 133 134 2 uM 
Jan 14 Federal Light & Traction pf. Nov. 30, '24 Wy Q 
he Jan. 28 Federal Mining & Smelting = - . Jan. 15, ‘09 1% 23 23 ‘ 7 
“o i", Jan a) Federal Mining & Smelting pf ee 12,000,000 Dec. 15, 1% Q 62 1% 30 
a8 he Jan 5 Fidelity-Phenix Fire Insurance ($25)... . 5,000 000 Jan, 10, $3 SA itl 1,20 
10% 7% Jan ~ Fifth Avenue Bus temp. ctfs. (sh.) Q 13 13 4 
Jan. 27 Fisher Body, new (sh.) Q 65 661, om 
Hoe, oF Jan Fisher Body, Ohio, pf 10,000,000 Q 
1G) Jan. 23 Fisk Rubber (sh.) 796,175 11% 12 hs 17,104 
Jan 16 Fisk Rubber Ist pf 18.945 000 80 80 + 1% 1,500 
17% 74 Jan. 27 Fleischmann Company (sh.) isthanes 1,500,000 Q R344 83% , 12.6% 
nm s Jan ; Foundation Company (sh.) 71,670 Q 100% 106% + 6Y 0,481 
Jan. 2 Franklin Simon pf ; 4,000,000 Q 104% 104! 4 TI 
me 9! Jan, 20 Freeport Texas (sh.) 729,420 10% 11 % 7 20K 
Jan 2 GAR DNER MOTORS (sh.) 6% 8 1 TL 
Jan, a) neral American Tank Car (sh . Jan Be $1.50 SA 7% | us 1! 14 
Jan 6 neral American ‘I k Car Co, pf s 844, 000 Jan, 1, '25 1% Q v8 98 1 TD 
Jan, 19 yeneral Asphalt ‘ R . 19,832,000 _......- ‘ 7 ior, + 2 4 
Jan 5 General Asphalt pf . easeee 17,416,000 1 Q 7 100 + 1 1 OK 
Jan H General Baking (sh.) cnaae 429,719 $1.50 Q 141 141 uy, 1 OOM 
Jan General Baking pf. (sh.) ; 90,775 2 Q 119 
Jan neral Cigar Company . - ...++ 18,104,000 2 Q 04 9 ‘ > Gin 
Jan ‘igar Company pf : ORE Q 107 107 * 
Jan a) ar Company deb pf coccccece. Se Q 109 
Jan. 12 neral Electric PEST rer Q j314 308 1 4,604 
Jan. 2 General Electric special ($10) secceccnseacs SEED Q i1% 1134 . "740 
Jan > General Motors (sh.) ‘ Dec. Q 73% 74% : 7M 
Jan 9 General Motors Corporation pf » 3 Feb. ° a) 1% Q 94 94 On 
Jan & General Motors 6% deb 3, Feb. 2, ‘25 1% Q 94 94 OM 
Jan } General Motors 7% im. pf 100.828, 100 Feb. 2, ° 1\% Q 106% + 9 “OK 
Jan, 16 1eral Petroleum ($25) = 28 860,150 Dec, Oe Q 13% L 3% 100.974 
Jan 2 General Refractories (sh.) 225,000 Jan. Oe Q 53% a 1 204 
Jan un Gimbel Bros, (sh.) 600,000 ‘ 51K + 41 a om 
Jan Gimbel Bros, pf ; 18,000,000 Feb. 1% Q 103 3 ‘ 40 
Jan Ginter Company (sh.) 150, _ Jan. 20, IT Ae Q “3 ; m 
Jan Glidden Company (sh.) : 13% 14! , ti, BOK 
Jan i) Gold Dust (sh.) cheb ie we $i, 414 , 2’ Bemp 
Jan 5 Goodrich (B, F.) (sh.) eraiien 601, 400 Feb, 15, °21 144 410 12% 3 5 4 
Jan 3 Goodrich (B, F.) Co. pf , me . 34,848,000 Jan. 2, '25 1% Q ‘ 4 95 1.3% 
Jan , Goodyear Tire & Rubber prior pf ...e+ 15,000,000 Jan, °25 2 Q 106 15 15! 105 b an 
Jan 6 Goodyear Tire & Rubber pf 56,191,600 bitaboone &Y WH, 87 ") 1 Th 
Jan 0 Granby Consolidated ... 34,848,000 May 1, ‘19 1% 19% 20 18 20 + %& » 400 
1% ay Jan 2 Gray & Davis (sh.) e 136,904 Mar. we * 4 + 3 ‘ 7K 
80 “) Jan 16 Great Northern pf... oo. . 249,478,250 Feb 2% SA 69% 70% ir, ly 10.10 
‘6 Jan 2 Great Northern ctfs. for ore prop. (sh.)... 1,500,000 Dec, 2 404 $e, iS 7.600 
Jan, 16 Great Western Sugar ($2 15,000,000 Jan, 2 Q 93%, 93% 914, " 4 404 
1am! Hey Jan 7 Great Western Sugar pf . 15,000,000 Jan. % Q 110 1101 m0 wn 
Green Bay & Western . 2,500,000 Feb. 5 A 
4% 13 Jan, 22 Greene-Cananea Nov. 2 We Ww 18! 7 + 1¥ 0 
14% ’ Jan AD Guantanamo Sugar (sh.) July 1, ‘21 2T« ry yy ’ ? on 
iol ay Jan, 23 Guantanamo Sugar pf 2 42 Jan. 2, °25 2 Q 8) F 
20 ” Jan x0 Gulf, Mobile & Northern ‘ 5 10,469, ‘000 “ae 2“ 264%, 2 oat i “ 
62% 44'4 Jan 6 Gulf, Mobile & Northern pf . 10, 961, 100 1 Q 951 6 OG i nn 
104% G4 Jan. 16 Gulf States Steel coe San 114 Q RH RY S94, + 21 0 
105% 98") Jan. 30 Gulf States Steel ist pf a 2 “000. 000 1% Q 105 105 10% “Ye F 
. 7 : . HACKENSACK WATER pf. ($25) 2,189,775 8714c SA 
oT R& " 87 48 Jan. 1 x7 Jan. 26 Hanna (M. A.) Ist pf . 11,620,000 1% Q 87 87 RT i { 
> yo 120 . Harbison-Walker ref . 27,000,000 1% Q : 
42%, i, 41%, tt 7 Jan 7 sus Jan, 29 Hartman Corporation (sh.) - ‘ 393.615 $1 Q 3 ut 2 17 ROK 
. Havana Electric Railway, Light & Power 15,000,000 3 SA oO : 
44 bt “ Jan : 6% Jan. 29 Hayes Wheel (sh.) ée e 200,000 The Q 38 Bh. Ati 734 6. 
bony bmn Jan. 6 100 Jan, 2 Hayes Wheel pf 1,842,400 1% ra 102 we wl ris wk ae 
Ss 19%, S4 its Jan. 21 76% Jan. 21 Helme (George W.) Company ($25). 6,000,000 The Q 7} 7% 76 0 - 
124 12, i" h ; Helme (George W.) Company pf 4,000,000 1% Q 
Mi "i Hocking Valley 11,000,000 2 SA 
hs ! 15'4 Jan ” Jan. 13 Hoe (R.) & Co., Class A (sh.) . 80,000 $1 Q #R) wr 
0% a, i > Jan. 12 Jan 2 Homestake Mining ; 3 25,116,000 $1.50 M rrr " . 
19%, JRX 8 1% Jan 1) » Jan > Household Products (sh.) , 500,000 The al 461 ux 
8 son" 8 G1 Jan, 24 77% Jan ) Houston Oil : : 25,000,000 ; i g11 ; _ on 
4 20% Jan, 3 4% Jan, 27 Hudson & Manhattan 281243800 ¥ : 1 o ane 
. , 4% “4 Jan. 20 #44 Jan , Hudson & Manhattan pf ; 1s SA 4 oe e 
4 ot} re oti 2 nd Jan. 23 8% Jan , Hudson Motor Car (sh.) ! 2 Q , m 
20%» by = a, 1% Jan 3 3% Jan. 21 Hupp Motor Car ($10) 9, 138. ‘090 Feb. 1, ‘25 one Q . 
o ' ™ 7% Jan, 29 6 Jan , Hydraulic Steel pf 1, 998 900 Mar. 31, °21 1% ‘ * 
7" 1% 1WT% 100% 119% Jan ; 113% Jan. 1% ILLINOIS CENTRAL , ’ 120,823,400 Dec, 1, 1% Q 116 1163 115 , 
el 70 it 70 Illinois Central Leased Lines 10,000,000 Jan. 2 » SA 
118 1a? me 14 119 Jan i 116% Jan. ww Illinois Central pf - Dec, 1. "2 3 SA 
—_ ¥ ie) car 23% Jan ‘1 it Jan 4 Independent Oi! & Gas (sh.) Dec, 31, '24 23e Q We 16 . 94 4K 
z be ie a ‘% Jan, 29 4 Jan ” Indian Refining ($10) Dec. 15, 0c 7% H% 5 an 
4946 i's 7 Vo mw Jan 7 a0 Jan indian Refining pf Dec, 15, 1% 
A | < > 15% 4 Jan 4 16% Jan 8 Indian Motorcycle (sh. } it 16 iG 
185 *119 *150 249 Jan i) 240 Jan. “1 Ingersoll Rand Dec. 1 2 Q 
“10% 1 108 Ingersoll Rand pf Jan. 2 3 SA 
48% 1% sat Jan ” a Jan yer Inland Steel (sh.) Dec 3 G2lkc Q 16% tt 17 “ 
tenes olde 101% Jan. 22 107 Jan inland Steel pf S 10 000: jon Jan. 1, 1% Q 109% 1094 4 ri ; 
on ey ‘2 jan 12 28%, Jan. 27 Inspiration Consolidated Copper ($20) 3,630,340 Jan. 7, '24 We 9% UR a ‘ 
* =" an, 29 Jan. 30 Interboro Rapid Transit 34,105,000 32 29 r 4 
oe 8 Jan 16 21 Tan WG International Agricultural prior pf 10,000,000 
™ t Jar we ; International Agricultural (sh.) 359.313 
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Transaction 


Stock see me York Stock Exchange— Continued 


Amount sast 
Range. STOCKS Capital Date I 
ate Stock Listed Paid Cer Last, Char 
International Business Machines (sh,)......... 150,688 f 10, 113 ] 
International Cement (sh.). és . 40 Dec. 31, 
International Combustion ereceuninnee (sh.) 437 934 Jan, 31, 1 S51, 
International Harvester . eae, reer r rth 6,600 Je 5, 25 3 
International Harvester pf. . 
International Mercantile Marine é 
International Mercantile ~~aosciouans = . coe Ge "726, 300 
International ray (B25).. ;: ‘aes 41.834.609 
International Nickel pf..... iawew esa 8,912,600 
International Paper Company . nee . 29,000,000 
International Paper Company pf 547.200 
International Paper pf., stamped...... Ses 24,472,800) 
International Rys, of Central America .-. +» 10,000,000 
International Rys. of Central America 1,420,400 
International Salt es e 6,077,100 
International Shoe (sh.)......- 920,000 
Internationa! Shoe pf.. ane 17,800,000 
International Telephone & 17,118,300 
lowa Central 30,000,000 
Intertype C orporation “(sh a 9 
Iron Products ($10 232 690 
Iron Products pf... PCT ET OT TT rinse 
Island Creek Coal ($1) ey ee Pe eee ee Pe 118,7 
JEWEL TEA . . 6atseondtdnene ee 
Jewel Tea pf idea sible’ recy ee 3,640,000 
Jones Bros. Tea . cae ... 10,000,000 
Jones & Laughlin Steel 60,000,000 
Jordan Motor Car (sh.) 126,000 


KANSAS CITY POWER & LT. Ist pf, (sh.).. 110,000 
Kansas City Southern 30,000,000 
Kansas City Southern pf ose 21,000,000 
Kansas & Gulf ($10)........ —necmnnnes 1,649, 390 
Kayser (Julius) & Co, (sh.) . 

Kayser (Julius) & Co. pf. (sh.) 

Kelly-Springfield Tire ($25) 

Kelly-Springfield Tire pf 

Kelly-Springfield Tite 1st Chest eee D Kee 

Kelsey Wheel om ~e diacieaata aris 10. ‘000. 000 
Kelsey Wheel pf re ‘ 2,460,000 
Kennecott Copper (sh.) 4281126 


Keystone Tire & Rubber (sh.) $55,880 
Kinney Company (G. R.) naae 59,032 
Kinney Company (G. R.) f bieenececus ee 
Kresge Department Stores (sh, ee 114,000 
Kresge Department Stores pf . 500,000 
Kresge (5S. ) Company eeeceses 500 
Kresge (5S, ) Company pf... “9 ,000 000 
Kress (S. H.} Company 2 £000,000 
Kress (S. H.) Company pf..... oy re 2'995.700 
Kuppenheimer (B.) ($5)... - 0,000 
Kuppenheimer (B.) pf.+: 900 ,000 


6 


2Ste 
iis 


Nim b 


110% Je A LACLEDE GAS COMPANY....... 10,700,000 
Laclede Gas Company pf...... nim 2,500,000 
Lee Rubber & Tire (sh.).......... re 181,132 
Lehigh Valley ($50). aie a J 60,501.700 
Liggett & Myers ($25) ~~ os ..-. 21,496,400 
Liggett & Myers rights. ‘ a 
Liggett & Myers, Class B ($25) . ‘ 12,882,800 
Liggett & Myers pf.. ‘ ceeee 22,012,900 
Lima Locomotive (sh.)........ . Sicai-atatia 210,941 
Loew's, Incorporated (sh.). 1,060,780 
Loft, Incorporated 650,000 
Long Bell Lumber A 4 : 150,000 
Loose-Wiles Biscuit ............... cosccces 4,086,200 
Loose-Wiles Biscuit Ist pf......... ‘ 4,448 2) 
Loose-Wiles Biscuit 2d pf. Sc eweewain 2,000,000 
Lorillard (I’.) Company ($25)......... 30,311,200 
Lorillard (P.) Company pf....... ocrrerrm ~ 
Louisville & Nashville......... et 117,000,000 
Ludlum Steel (sh.) 20,000 
Louisiana Oil (sh.) 715,944 


McCRORY STORES COR PORATION - « 3,000,000 
McCrory Stores, Class B (sh.). he 49,384 
Melntyre Porcupine Mines ($5)... ‘. ;‘ 3,990,000 
Mack Trucks (sh.) 5 — nae 
Mack Trucks Ist pf. 
Mack Trucks 2d pf. 
Mack Trucks, 2d instalment paid eeeawes 
Mackay Companies . aa niet 41, 380, 400 
Mackay Compani pf a 50,000,000 
Macy (R. H.) & Co. PDs once Serer ery 350,000 
Macy (R. H.) & Co. pl...cccces Ledeee chee 10,000,000 
Magma Copper (sh.) ; ; 23 
Mallinson (H. R.) Company (sh.) 
Mallinson (H. R.) Company pf 
Manati Sugar 
Manati Sugar pf 
Manhattan Beach . eee, rey 
Manhattan Electric Supply (sh.).... 
Manhattan Elevated, guaranteed 
Manhattan Elevated, modified guaranteed. 
Manhattan Shirt ($25) P ; 
Manhattan Shirt 1st <a ; 
Manila Electric Corporation (sh. *y 
Maracaibo Oil Exploration (sh.) 
Market Street Railway 
Market Street Railway prior pf 
Market Street Railway pf oa 4/983. 300 
Market Street Railway 2d pf........ 4,666 .000 
Marland Oil (sh, arr Sadensose | Mee 
Marlin-Rockwell (sh.). <aind 
Martin-Parry (sh.) ‘ 
Mathieson Alkali ($50) 
Mathieson Alkali pf 
Mathieson Alkali ’ oe 
Maxwell Motors, A a coceccees See 
Maxwell Motors, ae B pam , 9,256 
May Department Stores | Pe 26 000,000 
May Department Stores pf coee 5 
Mergenthaler Linotype 
Metropolitan Edison pf. 
Metro-Goldwyn Pictures pf. 
Mexican Petroleum 
f Mexican Petroleum pf 
Jan 6 s an. 2 Mexican Seaboard (sh.).. 
Jan. 13 23 = Miami Copper ($5) 
é ~~ Michigan Central . 
Jan. 13 an. f Middle States Oil ($10). 
Jan. 14 an. Midland Steel Products pf 
Jan, 10 d a Midvale Steel & Ordnance . 
Jan. 22 Minneapolis & St. Louls...............6+. 
Jan. 12 Minneapolis, St. Paul & Sault Ste. Marie 
Jan. 9 Minneapolis, St. Paul & Sault Ste. Marie pf.. 12: 603 , 400 
Jan. 19 Minneapolis, St. Paul & Sault Ste. Marie 1. ’ i 
Jan. 31 Missouri, Kansas & Texas (sh.). 9 
Jan, 31 Missouri, Kansas & Texas pf.. whieceas . 26,376,100 
Jan. 17 Missouri Pacific dakwe ade xee -- 82,839,500 
Jan. 13 ; Missouri Pacific 71,800,100 
: RE oe Mobile & Birmingham = 
Montana Power 
Montana Power pf. 
Montgomery Ward & 
Moon Motor Car (sh.)... 
Mother Lode Coalition (sh.) nas eninnenee 
Morris & Essex ($50)... is 15,000. ‘000 
Mullins Body (: awa Rese aed a bieo'e are 
Mullins Body 8% 000,000 
Munsingwear (sh.) "200. ‘000 


saase 


NASH MOTORS ti ‘OMP ANY «sh AR J 273, 000 
Nash Motors pf 

Nashville, Chattanooga & 

National Acme Company ($50 

National Biscuit Company ($ 

National Biscuit Company pf 

National! Distillers’ Products pf. (sh.) 

National Cloak & Suit.. rer 

National Cloak & Suit pf... 

National Dairy Products cae 

Nationa! Department Stores (sh.)... 

National Department Stores Ist 

National Enameling & Stamping Company.... 

National Enameling & Stamping a - 10,000,000 
National Lead Company .. 20,655,400 
National Lead Company pf.................. - 24,367,000 
National Railways of Mexico Ist pf. : ... 28,831,000 
National Railways of Mexico 2d pf 

National Supply Company ($50) 

National Supply Company pf 

National Surety Company 
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Last Week's Transactions. ——— — 




















































































Yearly Price Ranges Amount —— Last Dividend.——— . 
w2% 1924, 1925 Range STOCKS Capital Date Per Pe- = 
tigh Low High Low High Date Low Date Stock Listed. Paid, Cent riod. First. High. Low. Last, Change. Sales 
ree oy 16% 11% 16% Jan ; 14% Jan. 21 Nevada Consolidated Copper ($5) . 9,997,285 Sep. 30, ‘2 2h 15 15% 14% _ = at) 
" 7 7% 41 "4% Jan iD) 4% Jan ~ Newport News & Hampton Ry., Gas & ‘Elec. . 2,800,000 Feb. 2, 1% Q Dy 4 14% 1% 1 
” re 7 76 824 Jan, 20 82% Jan. 20 Newport News & Hampton Ry., Gas & El. pf. 1,500,000 Jan. 1, 1% Q : : 
mw 4 2) V3 116% Jan, 7 114% Jan 6 New Orleans, Texas & Mexico.............. .. 14,500,000 Dec, . 1% Q 1s 114% 15 ‘ MM) 
427 7 O% i 2 “) Jan, 28 New York Air Brake (sh.)... Linde , 200,000 Feb. 2, $1 Q 2M 51 1% S00) 
1 7 17% 7% iv 4% Jan. 31 New York Air Brake, Class A OURS otiareads 100,000 Jan. 1, $1 Q ch 41s 000 
2 7 23 4 s ‘3 Jan. 2 New York Canners (sh.) . oeeeecees 100,000 Dec, 15, Oc Q 34 53% f RW) 
4) ay gopt New York Canners ist pf Feb. 1, tk SA : 
a7 119% aor Jan. 1 Jan. 2” New York Central d Feb. 2, 1% Q 123% 1M SB, - 0) 
a 128 72 Jan i) Jan 6 New York, Chicago & St, Louis.............. 31,9% 54, 400 Jan, 2, ly Q 129 1 > B00 
an 3% &3 Jan. 14 Jan 6 New York, Chicago & St; Louis pf........... 28,267,309 Jan, 2, 1% Q 91 100 
‘7 Th "9 Jan Jan, 28 New York Dock ° ccecacecce ee Feb, 16, 2% 27 i, 100 
1 17% 4 1% » Jan Jan. 14 New York Dock pf.. NRE RE RE YE SE 10,000,000 Jan. 15, 2% SA 5% 2% 00 
8 136 8 137 4 Jan. 6 4 Jan. 5 New York & Harlem ($50)........ sahommh .. 8,638,650 Jan. 2, $2.50 SA 173 0 
3 Ins New York & Harlem pf, ($50)...... ocvecese, ae Jan. 2, $2.50 SA 
- OO, nH 12 6 1% ~=Jan, ) 1000S Jan 5 New York, Lackawanna & Western. esses 10,000,000 Jan. 3, 1% Q 100% 100% I 
2 $9, oy 14 32 Jan 6 20% Jan. 19 New York, New Haven & Hartford........... 157,117,900 Sep. 30, 1% o« 31% 295% , - 39,800 
1% 4 281, 16 27% Jan. 7 23% Jan. 28 New York, Ontario & Western..... chensenadne 58,113,900 Jan, 28, 2: 1 24 23% X% 3,000 
mn 8 “0 11 ”) Jan , 20 Jan i) New York Shipbuilding (sh.) ...... TT TTT 200,000 Nov. 6, ° 2 
7 + } New York State Rallways . 19,997 ,700 Oct 7, “oe x pA 
New York State Railways pf 3,862,500 Jan. 2, ‘2! 1% Q 
91 v7 Jan. 1% New York Steam pf. (sh.)........... 29,921 Jan. 2,’ 1% Q et) 100 99 1% 2 
45% Jan § Niagara Falls Power (sh.). iP 715,808 Dec. 15, Oe Q 
28 Jan 5 Niagara Falls Power pf. ($25)............... 16,647,900 Jan. 15, 43%c Q 28% 28% 28% 300 
Niagara, Lockport & Ontario Power pf...... 5,898,000 Jan. 2, 1% Q . 
sy, ’ 20 SE PED o.gnceceeee00eeeceec 686506006 16,000,000 Jan. 1, ly . 24 2416 22% 
17% 1m 27 Norfolk & Western 7 . +++. 334,926,700 Dec. 19, t2% Q 127% 129% 2¢ 1% I 
By 72 8 Norfolk & Western pf.......... 5006006060000 See Nov. 19, 1 Q 77% Ti 77% + & 
414 17! 5 North American ($10). ............s.esseeeee++ 28,266,500 Jan, 1, 85 Q 413% 13% 1214, 1% 25,000 
is) 42) 2 North American pf. ($ 50). obcvececoeees one 29, 085,750 ak Be | T5e Q 16% 47% 165% + %& 2,900 
‘ ‘ 21 Norffiern Central ($50)... Saal cececcee 22,079,550 Jan. 15, 2 SA 
x! iy 16 Northerm Pacific ......cccccccccccsccccscses . 247,998, 400 Feb. 2, 1% Q 69% 70 6814 s 11,400 
ow ts 16 Nunnally C ‘ompany (sh.) sane ce ehonamen 160,000 Dec, 31, 50c SA 8% 10% 8% 1 1,500 
22 ONTARIO SILVER MINING Cco., new (sh,).. 150,000 seeedioce . Ay . 
“a rhe 6 Onyx Hosiery (sh.) vous 160,000 ‘kebbhems 20 20 20 20 200 
ag Bul 14 Onyx Hosiery pf.. ‘ous gstddastoshes . 3,500,000 . 1% Q 82 . 
11% 16% 16 Orpheum Circuit ($1) wane ae <a 549,170 1 M 26 26% 25% 26 \% 900 
% N4ly 6 Orpheum Circuit pf..... sone sonseconccce nn 2 Q YB1y 9944 98% 9914 t % 21H) 
5 Otis Elevator ($50).. “a ane ....+ 16,118,800 $1 Q 91% 91% 90 90% ai 300 
m4 My mt 17 Otis Elevator --- rere Ee ee eS 6,500,000 1% Q 103% 
14% 7 a) Otis Steel (sh.).... ‘ pecsnaseehee ° 414,668 10% 11% 10 11% + 1% 1,500 
72% 45 74% 44 66% Jan. 31 14 Otis Steel pf... : succcecsceos ee 1% 61 66% 60% 6% + 5 410,300 
4oy Ok 47% 19% 0% Jan ; 2 Owens Bottle ($25 ane .. 16,513,750 The Q 46 17% 15% 416% + % 2,700 
110 108 11 107% Owens Bottle pf 8,281, 1% Q . ° ° 111 
"1 1% 40 16 29% Jan. 12 25 Jan 6 PACIFIC COAST (atckesé nese teseceeneiia: | See ‘ 28% 28% , 2 Ov 
“) *5 62 43 69 Jan, : 64 Jan. 13 Pacific Const iat pf......ccccceses sséesease Ee 2% SA ce: 69 
4 15 40% 20% 41% Jan 44% Jan. Pacific Coast 2d pf......... sasbceweetes ... 4,000,000 1 41% 41% 100 
Ww 73 105 90% 104% Jan 02% Jan. 5 Pacific Gas & Electric : -.. 42,140,800 2 Q 103% 103% 800 
124 7 10% 7 9% Jan i) Jan 2 EY SN Mc cd nadaddneeaceuakeshusesann’ 1,499,970 $1 $ ly 200 
: 1% BM 45 654 Jan 3% Jan ) Pacifie Oil (sh.).. . 3,500,000 $1 SA 60% 64% + 4% 91,600 
67 Ns 85 112% Jan 94 Jan. 15 Pacific Telephone & Telegraph.......... .. «++ 18,000,000 105 112% + 8% B00 
Hl, 93% rote] 95 Jan 92% Jan 7 Pacific Telephone & Telegraph pf............- 82, ,000 lig Q 94% 95 + 1 50 
iy 9% 1614 a% 16% Jan 3 1h Jan. 16 Packard Motor Car Company GBD. cccccceess 23,770,200 +60c Q 15% 15% t % 600 
” 90% 1Ww2% B94 105% Jan. 30 1024 Jan 6 Packard Motor Car Company pf..... 11,057,500 1% Q 105 105 + 400 
Y3hy 3 65 44% 71% Jan. 31 64 Jan 8 Pan-American Petroleum & mremapert ($50). : 48,292,450 $1 Q 65% 71% + 5% 1,200 
86 64% 41% 71% Jan, 31 63% Jan, & Pan-American, Class B ($50 . 86,991,700 $1 Q 65% 71% + 6% 200 
tig 1% 1% 5% Jan. 26 ; Jan 6 Panhandle Prod, & Refining (aii) 5 5 8.500 
68 42% 29 0% Jan. 26 43 Jan. 13 Panhandle Prod. & Refining pf 2 nO 50 +7 300 
4% 24 35% Jan. 10 32% Jan. 16 Park & Tilford (SM.)......-...seeeeeeeeees a ,. ee 334 3314 7 uy 
1% % 1% Jan. 12 1% Jan 2 Parish-Bingham, stamped GUE: cigtdendnteas g : 1% 
10614 103 1054 Jan, 13 105 Jan. 29 Pommey (5. OC.) Ben coccccedscccccccccccesececs Dec. 31, '24 1\% Q 105% 105 1 1 
1Hhg 97% . Pennsylvania Edison pf. (sh.) SES hy one Jan. 2, °25 $2 Q ‘ 99% 
wd 42% 418% Jan, > 48 Jan 2 Pennsylvanai Railroad ($50). Nov. 29, "24 Tie Q 48% 48% - 3 7,950 
Oy 15% 26% Jan 2 19% Jan, 30 Pennsylvania Coal & Coke Nov. 10, ‘24 $1 21% 19% 2% 1,800 
1% 1% 3 Jan 9 1% Jan. 6 Penn Seaboard Steel (sh.) - BOBESTR aces . es 2% 4 41,300 
119% 92% 115% Jan. 22 2 Jan. 16 Peoples Gas, Chicago..............- eT Jan. 17, '25 2 Q 115% j14 1% HAW) 
2h Jan 2 18 Jan 5 Peetia, & Baster®...ccccsccccess ee eeeee 18% 18 Me MM) 
Jan 9 67 Jan. 16 PUGS BOGUMTIOD oo cccccccccceosccocs kinesncew ee Jan. 2, '25 1 Q 68 69 + 1% BOW) 
Jan. 16 80 Jan. 12 Pere Marquette a La penctésneneeswenaes ‘ Feb. 2, '25 1% Q 82 21 1 1H) 
Jan. 72% Jan, 26 Pere Marquette pf...........0ecceeeeeeeceee ‘ 200, Feb. 2, '25 % Q 72% 73% —1 400 
Pettibone-Mulliken ..........-.+. ose d . 30 
Pettibone-Mulliken Ist pf............. 347. Jan. 2, '25 1% Q *100 
Jan 9 48 Jan, Philadelphia & Reading Coal & Iron (sh.)..... PS SS 49 19% 48 48% \& 11,400 
Jan. 9 0% Jan, ae nag we erg & Reading Coal & Iron ctfs. a eres haadnee Ww 
Jan 7 u% Jan. 3 Philadelphia Company ($50).......... senses + 46,443,000 Jan. 2, '25 $1 Q AK Aw 53% 53% x 3,900 
Jan. 13 45% Jan 5 Philadelphia Company 6% pf. ($50)........... 14,587,000 Nov. 1, "24 $1.50 SA Ie 416% i 46% + & 100 
Jan, ) 13% Jan, 0 Philip Morris & Co. ($10)..........-55455- .. 2,760,000 » = 50c 14% 14% 14% 7 3.600 
Jan, 12 75 Jan, 19 Phillips-Jones (sh.) ......... uSebonndl phe whe 85,000 1 2 : 
Jan. 15 88 Jan 2 PRAIGO-FOMOD Ponce sc ccccccccccccccces .... 2,200,000 ‘a 1% Q 
Jan. 31 6% Jan, 5 Phillipe Petroleum (ait.)........cccccccccccces 1,849,896 2, 50c Q 42 41% + 3% 185,900 
Jan, 23 21 Jan i) DE MI GD a a cccccccccescdeenssssas . 875,000 21 21 2 100 
Jan, 10 a5 Jan. 10 Phoenix Hosiery pf enéed<cueges 4,000,000 1% Q 85 85 200 
Jan. 13 12% Jan. 29 Pierce-Arrow Motor (sh.). . nétdedeeue 250,000 $1.25 13 12% + & 300 
Jan, 14 87 Jan a) Pierce-Arrow prior pf. (sh. “gaa eee 5 a 15,750 2 Q 89%, 88% 11, 6,200 
Jan. 13 ith Jan, 29 Pierce-Arrow Motor pf........-..+++++- . s+ 10,000,000 2 47 465 + % 300 
Jan. 21 1% Jan. 2 i (ir (rns < osecceoneeosese .. 29,622,925 iy 2% 4 4,300 
Jan. 21 25% Jan, 2 Pierce Oi) pf...... o a 2 33% 32% « + & 3,100 
Jan ‘1 5% Jan 2 Pierce Petroleum aaa Meals 2.500 *000 6% 7 6% 7 + %& 57,400 
Jan. 13 48% Jan. 5 Pittsburgh Coal of Ponneyivanin Nek geedecnnene 31,036, 700 1 Q 52 52k 51 1% 1% 1,800 
Jan , 97% Jan, 28 Pittsburgh Coal of Pennsylvania pf.......... 35.000; — 1% Q 97% 97% 97% 97% x 800 
Pittsburgh, Cincinnati, Chicago & St. Louis.. 68,022,7 2 SA 7 
°12 2 Pittsburgh, Fort Wayne & Chicago........... 86 812,86 1% Q 
"141% 2 4 3 Jan. 17 139% Jan. 17 Pittsburgh, Fort Wayne & Chicago pf........ 19,714, 500 1% Q 139% 140% 139% 140% 33 
8 ‘ % Jan, & 10100 Jan, 27 Pittsburgh Steel pf 10,500,000 1% Q 101 101 101 1 1 400 
Jan. 17 ne Jan. 12 Pittsburgh Term, Coal receipts...............- re 59 59% 58% 59% - 1% 10) 
Jan 6 85% Jan. 2 Pittsburgh Term. Coal pf. receipts. Seu 3,930,000 87% 87% 87% 87% 200 
Jan. 2 14 Jan ‘1 Pittsburgh Utilities Corporation pf. ($10 1,592,850 Nov. 1, '24 t60c SA 144% 14% 14 14 “e 1,200 
Jan, 15 14 Jan. 24 Pittsburgh Utilities Corporation pf. ctfs. (gi0) 2, 590 Nov. 1, °24 t60c SA 14 14 14 14 400 
Jan 2 68% Jan. 30 Pittsburgh & West Virginia................+.. 30,500,000 S6tebsdea ; 70 70 68% 69% $,800 
Jan 2 53 Jan, 2 Porto Rican-American Tobacco Company... .. 6,301,400 . 53 
47 3 Jan 2 94% Jan. 2 Postum Coreal (afi.).....ccccsccees 400,000 . . 2s $1 Q 90% 98% P44 § 1% 4,300 
114% * Jan. 13 1146 Jan. 7 Postum Cereal pf..........++.-se+- 2 Q F 
Jan. 23 61% Jan 2 Pressed Steel Car Company 500, $1 66% 66%, 631 — 7.300 
Jan. $ 87 Jan. 16 Pressed Steel Car Company pf.. écacce 1% a8i 90 88) \% 700 
Jan 27% Jan. 6 Producers & Refiners $50)........... 11,467 ,85 5Oc 30% 32% 29S + 1% 21,200 
Jan 43% Jan ~ Producers & Refiners pf. ($50) 2,845,350 87%ec Q 45% 47% 45% + 1% 800 
100 ¢ 2 Jan 67% Jan, 14 Public Service Corporation, . epee 824,565 $1.25 Q 71% 71 70 1% 17.800 
§ f 2 Jan 99 Jan 7 Public Service Corporatfon, N. J. 7% ‘pf.. 14,550,100 Dec. 31, "24 1% Q 102 102 102 102 Sia 100 
Jan % Jan. 12 Public Service Corp., N. J., rights, new..... oe seeeneee pacha % Me 4 \% - & 1,800 
108% Jan 24% Jan. 19 Public Service Corporation, N. J., rights..... aE ree 27% 27% 25% 25% 9 2 800 
Jan 110 Jan 5 Public Service Corporation, N. J. 8% pf ..- 21,921,600 Dec. 31, ” 2 Q 110 112% 110 112 + 1% =) 
129% 94% 0 Jan. 16 100% Jan. 16 Public Service Electric Power pf 6,000, Feb. 2, * 1% Q 100% d c 
bb 7% ? pee 13" : Jan ; 141% Jan. 30 Pullman Company .........6+.6eseeeeeeeee .. . 135,000,000 Nov. 15, * 2 Q 144), 144% 141% <141% vs 4,000 
Jan. 7 39% Jan 2 Punta Alegre Sugar ($50)... innielioe .. 19,309,950 Nov. 5, $1.25 Q 43% 444 42% 43 % 5.600 
a , 30% , : Jan 31 29% Jan. 6 Pure Oil Company ($25).......... ere Dec. 1, 37%e Q 30% 32 30% 2% + 2% 84,300 
. ce" v"” Jan, 2 104% Jan. 16 Pure Oil Company pf........-.....++.+. saeeeee 13,000,000 Jan. 2 2 Q 104% 106% 104% 106 +] 100 
Jan 2 62 Jan a) RADIO CORP. OF AMERICA (sh.,).. co Se )=3——tié<“ he! ea 8% 2% 162 410 
123 La Jan. 31 49% Jan 5 Radio Corp of America pf. ($50 ‘ ‘ Jan. 1, ‘25 RT hae Q 52 + ; 
12) ‘ ‘ % Jan tb 133 Jan, 16 Railway Steel Spring Company Dec. 31, '2 2 Q 133% % 
Jan. 27 117 Jan. 3 Railway Steel Spring Company pf Dec. 20, "24 1% Q 119% . = 
‘ Jan. 2 70% Jan ‘ Railroad Securities Illinois Central stock ctfs. 8,000,000 Jan. 2, '25 2 SA 71% 
Jan, 22 33% Jan. 7 Rand Mines (sh.) aes 23,030 Aug. 23, °24 $1.71 
Jan 2 14% Jan. 30 Ray Consolidated Copper ($10) ° ‘ 810 Dec. 31, °20 25e i + 
Jan. 9@ 22% Jan 5 Reading rights oe . seeeenee : 2 
Jan 6 74% Jan 2 Reading ($50) . . 70,000,000 $1 Q 79% + 1% 
Jan. 20 i174 Jan. 30 Reading Ist a. 28,000,000 MWe Q 38% 1 
Jan, 6 10% Jan. 30 Reading 2d 0 oe cecse 000 ,000 5Oe Q 42 1 
Jan $ 46% Jan. 27 Remington /. 10,000,000 ; 18, 1 
104 Jan 2 100 Jan. 2 Remington Typewriter Ist pf ° 000 ,000 1% Q 
oo Jan, 21 109 Jan, 21 Remington Typewriter 2d pf............-.605. ,000 000 2 Q 
) Jan. 16 100 Jan. 16 Remington Typewriter Ist pf., § .217.000 1% Q 
“112 4" ‘ Jan. 12 *118 Jan, 12 Rensselaer & Saratoga -.+++ 10,000,000 4 SA 
8 y 23 Jan. 13 19% Jan. 30 Replogle Steel (sh.). 500,000 20% 20% > 800 
Jan 3 57% Jan. 16 Republic Iron & Steel Company............... 30,000,000 19% 9% 6 500 
Jan, 13 93 Jan, 27 Republic Iron & Steel Company pf ... 25,000,000 Q 93 93% "200 
a ‘ Jan, 5 15% Jan. 2 Reynolds Spring (sh.) cces , Q 17% 17% 5) 
116 Reynolds Tobacco Company ($25)............. 10,000,000 Q 
‘ ‘ 4 Jan 2 72% Jan, 29 Reynolds Tobacco Company, Class B ($25)... 70,000,000 Q 73% 74% ED 
118 f 0% Jan. 27 119% Jan ~ Reynolds Tobacco Company pf.....«.........+ 20,000,000 Q 120% 12044 + smh 
an ! 9 Jan. 8 il Jan, 8 Robert Reis & Co. (BM.)....cccccssccccccccece 100,000 ; ‘ 
82 ; Robert Reis & Co. Ist pf.. -ees 2,250,000 1% ae 
44 96 86 933 Jan. 8 92 Jan, 19 Rossia Insurance Company ($25)........ ..eee 1,200,000 $1.50 Q 921% 92% 3(M) 
Jan, 31 51% Jan. 21 Royal Dutch, New York. (sh,)..............5. 728,141 $3.185 53% S7% + 2% 115.400 
Jan, 9 58 Jan. 20 UN Ds kde ceccceusce seteckeuces ES 
23% t 4 Jan. 21 12% Jan. 29 ST, JOSEPH LEAD (610)................000: 15,504,130 Dec, 20, '24 Tc Q 44% 1 1% 200 
27 5 2% Jan. 31 57% Jan. 16 St. Louis-San Francisco............ covcece Gee Jan. 15, '25 1% Q 9% 62% 3 2" 0M) 
a 7 Jan 2 76 Jan. 20 St. Louis-San Francisco pf........ onnceeune 7,500,000 Feb 2, °25 11 Q T6%. 79 + vy . (KM) 
Lou Jan, ‘ 47% Jan. 21 St. Louis Southwestern............ vtescsccce Se AS eS a 48% > 0M) 
63% Jan 9 70% 19 St. Louis Southwestern pf............. ..«se« 19,893,700 y 1% Q 70% 1 800 
» Jan. 22 i4 I ME has occ ondebescenkcendinenteaand 9.239.300 bes 88 + %& 7 000 
116% Jan, 16 5 Schulte Retail Stores (sh.) 376,000 1 $$2 G 114% - R00 
1h Jan, 16 6 Schulte Retail Stores pf... REE EPR: 6,349,800 Jan. 1, °25 2 Q 112% } "100 
Jan. 31 20% Jan. 16 Seaboard Air Line.......... gash . 38, ——. “esees ‘ 22 4 % 16.700 
‘ 8 4 Jan. 2 37% Jan. 16 Seaboard Air Line pf. see soa 2 Aug. 15, "14 1 ie 40 + & 11,500 
92% - : 7 2 Jan. 13 148 Jan 6 Sears, Roebuck & Co Feb. 1, '25 $1.50 Q 165 1% 12.600 
% Jan , % Jan, 31 Seneca Copper (sh.) ne) 6=«—sC. eewenneen 1 % 21100 
Jan % 64 Jan. 31 Shattuck-Arizona Copper ($10)............ ... 3,500,000 Jan, 20, °20 25e “a 7 7 6 ROO 
Jan 0 41 Jan. 16 Shell Trans. & Trading (sh.) 123,120 Jan. 24, °25 ie 12% 45% + 2% 8 200 
" 2 4 Jan, 1 22% Jan 6 Shell Union Oi! (sh.)...... <6 edicnic bce ee Dec. 31, "24 25e Q 26% 27% 25% 27% 3 44.500 
bt) 1, 3 * Jan. 24 99% Jan 2 Shell Union Oi! pf =“ 20,000 000 Nov. 15, °24 1% Q vas, 100Yy YWOX, x 100% $ 1 mw 
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Amount sa Transaction 
Capital Dat I 
Stock Listed Paid t ,ast, Change 


Stock Transactions—New York Stock Exchange—Continued 


—_———— —-——Yearly Price Ranges — 
4923. 1924, —_——1925 Range. - - STOCKS 


High. a High. _Lew. High Date. Low. 

; 105 a Sherwin-Williams ist pf..... 15,000,000 
16 , 24 3% . 2 20% Jan, 27 Simms Petroleum ($10)... 7,205,060 
‘ 223 37 364 i 3 32% J . } Simmons Company (sh.) ‘ . 984,529 

101% Simmons Company pf..: 6,307 ,600 
Sinclair Consolidated Oil ae 4,481,282 
Sinclair Consolidated Oil pf 
Skelly Oil ($25) 
Sloss-Sheffield Steel & ; 10, 000. 000 
Sloss-Sheffield Steel & Iron pf... «.+e+ 6,700,000 
South Porto Rico Sugar ; ae 11,205,600 
South Porto Rico Sugar pf - 5,000,000 
Southern Pacific . 372,380,900 
Southern Railway . 120,000,000 
Southern Railway pf 
Southern Ry., Mobile & Ohio stock tr. 
Spalding (A. G.) & Brothers Ist pf 
Spicer Manufacturing (sh.) 
Spicer Manufacturing pf 
Standard Gas & Electric (shn.) 
Standard Milling .... 
Standard Milling pf... 4 
Standard Oil of California (3 
Standard Oil of New Jersey ($25) 
§ : Standard Oil of New Jersey pf. 
Jan i an. 3 Standard Plate Glass 
he Standard Plate Glass pf 
65 Jan, 23 2 an. Sterling Products (sh.). 625,000 
113 Jan, : 3 Stern Brothers 8% pf. astees . 2,837,800 
77% Jan 3 — Stewart-Warner Spe »edome ste r (sh. - oo dee aere 600 ,000 
79% Jan, 3 5 . 2 Stromberg Carburetor (sh.) ~ ,009 
46% Jan, 2 Y 5 Studebaker Company (sh.).... .. 1,875,000 
114% Jan. { 4 d " Studebaker Company pf .. 8,400,000 
11 Jan. 13 9 ; Submarine Boat (sh.) $ecleenae ee 766,900 
; Superior Oil (sh.)... Ditesis 1,112,268 
Superior Steel ...... 10,000,000 
Sweets Company of America . 5,000,000 
Symington certificates (sh. ase 300,000 
Symington, Class A (sh.).. 200,000 


» 


telat nce 


=the 


mois wae 


to 


ee 
now 


TEL AUTOGRAP H CORP. temp. ctfs 189, 000 
Tennessee Copper & Chemical (sh.) 794,504 Jan, 
Texas Company ($25) 164,450,000 Dec 
Texas Gulf Sulphur ($10) 6,350,000 Dec. 
SE SG da dp andes dacenn wes ebibeaeneesea 38,760, 

Texas & Pacific Coal & Oil ($10) ,380, June 
Texas & Pacific Land Trust........... 5 


te 
Welo 


Jan 


. Feb. 
14% Jan 2 P ES Ot RE ee ee Jan 
148% Jan. ; 2 A ; Tide Water Oil. 60, 004, ‘000 Dec, 3 
41 Jan d an. 4 Timken Roller Bearing (sh.)......... W332 Dec. 
98% Jan. 134 92 . Tobacco Products, Class A 44° "p02. 900 Nov 
77% Jan. 1i an. Tobacco Products ......... Re 100 Jan. 
5 Jan 2 d an. Transcontinental Oil (sh.)... sea ; 3,132.5 
Jan 31 an, 3 Transue & Williams (sh.)..... bane Jan 
Jan. 2 o8 ‘ Twin City Rapid Transit Dec. 3 
Jan. ‘ 94% " Twin City Rapid Transit pf 3,000,000 Dec. 3 


39% an. ¢ UNDERWOOD TYPEWRITER ($25) > .. 10,000,000 Jan 
. Underwood Typewriter pf 3,600,000 Jan 
39 ed Union Bag & Paper 15,000,000 July 
37% i Union Oil of California 40,480,806 Oct, 
21 » & Union Oil (sh.) 
147% J eis Union Pacific ape aien J Jan 
73% Jan. ¢ Union Pacific pf coteme 9 ,543,5 Oct. 
118% . Union Tank Car . 5, Dec. 
3 114 " 5 Union Tank Car p ‘ 2, J Dec 
29 3 2 344 an. 28% Jan. United Alloy Steel 905,000 Apr 
. 2h, bi : 60% Jan, j United Cigar Stores ($25 Oe a aeearas ne ,103,27: Dec 
10814 ¢ 3 ¢ an 3 118 d ‘ United Cigar Stores pf Eee ee 27, Dec, 
74% 71 20% an. 6 113% J = United Drug sceanceoas Se Dec 
4514 it t, 1, an. 1% 52 an, United Drug ist pf. ($50).. a 2 Feb 
38% x 2 da United Dyewood Salah aaa July 
92 j 8; - United Dyewood pf "500,000 Jan. 
152% 24%, y 3 Jan. 3 207 an. 1: United Fruit Company ,000, Jan 
7% y { , United Railways Investment Company.. 
United Railways Investment Company pf 5, Jan 
United Paperboard nen ‘ 
3 co United States Cast Iron Pipe & Foundry...... 12, ‘000, 000 
110% Jan. 26 3% J . a United States Cast Iron Pipe & Foundry pf... 12,000,000 Dec 
. ios United States Express 10, y Mar 
39% Jan. 7 34Y Lal. United States Distributing Corporation (sh,).. 106,545 ; 
154 Jan, Le q 3 United States Distributing Corporation pf 565,225 Jan, 
25% Jan 23 _ United States Hoffman Machinery (sh.)...... ¢ Dec 
Jan, : .7f > United States Industrial Alcohol ose ae 000, 000 Sep. 
Jan. 23 3 . & United States Industrial Alcohol pf 6,000,000 Jan. 
United States Realty & Improvement......... 21,330,400 Dec. 
United States Realty & Improvement 3, . Feb 
United States Rubber Company s E Apr. 
United States Rubber Company Ist pf 69,000, Jan, 
United States Smelting, Refining & M. ($50).. 555,75 Jan, 
United States Smelting, Ref. & M. pf. ($50).. 24,317,506 Jan, 
United States Stee! Corporation 508,495, Dec 
United States Steel Corporation pf 360, Nov. 
United States Tobacco (sh.) naeaaws 381,542 Jan, 
United States Tobacco pf m Jan. 
Universal Pipe & Radiator (sh.) Sabeaie 27, — 
Universal Pipe & Radiator pf i E Feb 
| he Copper ($10) 7 Dec. 3 
Utah Securities Corporation 30, 775, 100 ‘ 


VANADIUM CORPORATION (sh.) 373,334 Jan 
Van Raalte (sh.) aaa 80,000 
Van Raalte Ist pf 3,995,000 
Virginia-Carolina Chemical (sh.)... aes 279, 
Virginia-Carolina ctfs.. of 
Virginia-Carolina Chemical pf.. 
Virginia-Carolina Chemical pf. etfs 
Virginia-Carolina Chemical, Class B ctfs 

27 d 7 Virginia-Carolina Chemical, Class B (sh.).... 
Jan. : 14% 5 Virginia Railway 
Se Ss Virginia Railway 
° . 28 Virginia Iron, Coal & Coke.... 

Jan. 1: § 3 Virginia Iron, Coal & Coke pf 

Jan. 2 . 13 Vv. Vi 

voas a Vulcan Detinning 

Vulcan Detinning pf 


WABASH 

Wabash pf., 

Wabash pf., 
Washburn-Crosby pf. 
Waldorf System (sh.) 

Weber & Heilbroner (sh.) 
Weber & Heilbronner new 
Wells Fargo Express ($1) 
West Penn Company (sh.) 
West Penn Company 1% - 
West Penn Power pf.. *s 
Western Electric pf 

Western Maryland 

Western Maryland 2d pf. 
Western Pacific Railway ... 
Western Pacific Railway pf. 
Western Union Telegraph 
Westinghouse Air arate ($50). 
Westinghouse E. & M. ($50) 
Westinghouse E. & M. Ist i 
Weston Elec, Instr.... 
Weston Elec. Instr., ‘Class 


— 


tt | itt 
yee! 5355 


o~ 


33,613,800 
Wheeling & Lake Erie pf 10,327 300 
White Eagle Oi! (sh.) ~~ a 460,000 
White Motors ($50) ey .. 25,000,000 
Wickwire-Spencer Steel Dis gn 6 ai4e aie s 434,800 
Wickiwer-Spencer Steel pf --- 7,725,000 
Wickwire-Spencer Steel rights ose 
Wickwire-Spencer Steel pf. rights 


Willys- Overland ($5 ») 
Willys-Overland p 
Wilson & Co. pf. certificates 
Wilson & Co, (sh.) 
Wilson & Co. pf 
; Wisconsin Central certificates...............+ 
ry : Wisconsin Centra 
125% Jan. M4 . Woolworth (F. W.) Company ($25) 
79% Jan. 2 i Worthington Pump 
as Jan. § ' = Worthington Pump ptf., 
73% Jan. 7 = Worthington Pump pf., 
23% Jan, 2 . Wright Aeronautic (sh.).. 
49% Jan. 22 t = Wrigley (Wm.) Jr. 
42 Jan, 3 39% Jan. YELLOW CAB MANUFACTURING ($10). 
76 Jan. 70 " Youngstown Sheet & Tube (sh.) 


nal 


Continued on Page 21 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
. . on t ENT RAGE 1\GH-PRICED ISSUES 
te n — — pomiiignctingy  anianigeeibtiegatcina 
4} ; 4 + + 
oe” 
* oo 
a2} Meet Megs 6 45} ; i 
bee - + poet Poe 
wot pe” oe . 46} fi | 
T | —we wi bee_ bees wetter he, 
oo ** yer*e? . '. 
alee “aie ,eae? 8 44} t 
‘ 
6} , 42} 
aN Tia wR APRIL MAY YA xT N “ YA x ds a Ril y ’ . 4 nl ia 
24 925 924 
BONDS (PAR VALUE). Same Week Year Same Peri 
Week Ended Jan. 31, 192: ; Last Week. Last Year. to Date. Last Year 
‘ wn Jan. Jl, 10a) New security issues............ .. $121,756,000 $103,393,000 $520,683, 955 $412,555 
1925 192 Average net yield of ten high- 
Monday $15,059,900 $11,837,850 priced bonds............... anna 4.545% 4.655% +.553% b.(4 
Tuesday 13,581,800 13,041,550 
Wednesday 13'824'200 1.910.760 AVERAGE 40 BONDS. 
Thursday 13,856,550 9,986, 050 Net } ‘ 
rid: 962, 504 j 39,600 ‘ “> | . > > 
a 2 289°700 W190 000 on Close. Ch'ge. Close Ch'g 
<a, t AV, 4 2H. $2.96 04 Jan. 29.... 82.84 
, Jan. 27 §2.91 OF Je 3 3 
Total week $83,574,650 $80,891, 906 $67,805, 750 Jan 38 &2.83 pd — a4 epeeees aa a 
Year to date 164,022,500 $77,278, 781 $18,732, 700 ee mrs eae ‘ “a 
Bond dealings in detail compare as follows with the same week last year VESSEE SOGEs 45) Seu 
é : - . High. Low. High Low 
- ; in. 31, 1925 Feb. 2, 1924 Changes 83.21 Jan. 1918 82.36 Nov 76.65 Sep 
orporations ‘ $62,157,500 $47,166,700 $14,970,800 82.46 Dec. 1917 89.47 Jan 74.24 De 
United States Government 8,794,650 23,409, 70¢i 14,615,056 | 1923......... 79.43 Jan. MR oss cca. 89.18 Nov. 86.19 Apr 
finee . 12,560,500 10,297,500 2,263, 000 82.54 Aug. 75.01 Jan aoe $7.62 Nov. 81.52 Jan 
City. : 76.31 Nov. 67.56 June as 89.42 Feb 81.42 Dec 
it) &2, 000 18,000 4,000 76.14 Oct. 65.57 May 1913 92.81 Jan 85.45 Dee 
: - - 1919.. eae 79.05 June 71.05 Dec. 
rotal all $83,574,650 $80,891,906 $2,682,744 *To date. 
J oa 
Week Ended Saturday, January 31, 1925 Total Sales, $83,574,650 Par Value 
UNITED STATES GOVERNMENT LOANS Range, 1925 Net ! Range, 1925 
(Figures after decimals represent 32ds of 1 per cent.) High Low Sale High Low Last Ch’ge | High Low Sales High Low Lust ¢ 
Range, 1925 99% 98% 117 INDUS BANK OF JA- | 89% 89% 1 5Si%s, May, 1954 s914 X94 8914 
Hin’ Low Sales PAN deb 6s, 1927 94 99% 99% | 106% 105% S Do 414s,’ 1967 LOGIE 105% 10614 
101.22 100.28 Sont4 
101.15 100.26 65 . 91% 90K 269 JAPANI > 64s,"54,ctfs. 91% 91% 91% - % | Total sales $91 
101.25 101.12 N3 82 156 Do 4 ster loan, 1931 82% 82 82%, % | aa = . 
conde tee a. Mn SS 147 Jurgens (A) Un Marga- | CORPORATION ISSUES 
100 28 100 17 i e Works 6s, 1947. 90% 90 90% + Ik M7 Sd w ADAMS EXP 4s, 1948 871, 5 GG 
6101.00 9% - - 97%, 4% t Ajax Rub s f 8s, 1936.. 9556 94% 955 
O29_47 +148 87 87% 269 KING OF LGUIM 6s | . 5 ‘ : 6 <2 oe 
2-47 101.16 101.16 101.16 8 “ . on —_ “ j ) 10 \laska G M cv 6s,A,’2 { 5 
w2.1 101 » 197 Lib Ist ev4\4s ».4 w?.1 101 3 101 1 ‘ 1959, ctfs 875% S874 87% “ye | 5 5 a) Do ev 6s B. 1926. 5 : ) 
O1.28 1010 ri Lib Ist ev Pty 3 Jos? 5 _ . 94% 92% 108 ko 64s, 1949, ctfs 44 93% 93% % | 101 101 1 Ala Midland hs, 1928 101 101 101 
O4 registered 01.24 101.21 101.24 +.8 110% 10834 S4 0 TIys, 1945 109%, 108% 109 l | 101% 101 9 Ala Great Sou 5s, 1943..101 101 101 
01.5 100.20 186814 Lib 2d ev 4% 7-42-1015 100,28 101.2 108 106% 28 Do 8s, 1941 LOT% 106% 107 % | SB%q 821 1 Albany & Susq 3's. 1946 82% 82% 82 
cdots Gs” ian oa oe ae tenn : 111 109 55 )6C Kine of Denmark 8s, "45,111 110% 110% yl of “a © see v 3 te rd 7042... 91° 91. 91 8 
M42, regi t d... .101.00 100.28 101.00 ) 102 99" il ; Do 6s -— x TN aaaas 101% 102 + % | 100 gsi S Am Ag Ch cv 5s, 1928 100 9914 99 
101.18 10 O344 7 , , 12 90%, 59% 199 King of ungary (’AS, 4%, | 100%, 94% 16 i P Tis, 11 1001 ~ 104 
" io ane A Y b : Nee Ne ~ 108 is io 2 101 1D acy lla ; 90% 89% 90 ‘ \ 100%, 94% . Rae oh. . 7 oe 00% 100, 100 
’ ib reg 5 ) ( ) 7 pa = - P | ( é Ss 5%) t » § 
02.1 101.20 2358 Lib 4th 2 I-48. 10201 o1 7 ey rn 103 100% 2 King of Neth 6s,'54, ctfs.103) 102) 102% + % | 11 Am Cotton Oil 5s, 1931 921, gp 
OL3L1OLIS 16% Lib 4th 4 ‘1933. ‘ : 105% 104 134 Do 6s, 1972 - LOS 104% 105% 11 Am Mach & Fdy 6s, 1939 98 98 98 
sen vemintered 161 sine an tad ot 99%, 9914 1 King of Italy 6s, 1925.... 99% 99% 99% 6 Am Republics és 1937... 96% 96 Of 
» oy : ee" ; ie 1 97 ing of Noi way 6s, 1943.100%, 995% 100 ; Ref 5s. 1947 97 : : 
105.12 104.22 387 rreas 4% 1947-52. .105.00 104.25 105.00 ; : = 2 ° 8 E + Am Smelt & Ref 5s, 1947 97 94 97 
14.28 104.20 27 Treas 4148,'47-52. reg. 104.24 104.20 104.24 Se. —" ea. s et 3% 23 Do 6s, 1947.. 106 10514 105% 
00.26 100,15 16764 Trea is 1044 4 00 26 100.20 100.24 j + ssa 6 D Oss — + re ait ee ® 1 1 9914 78 \m Sugar Ref 6s, 1937.102 101% 101! 
east 5h 146] ~ a cabs weeeen % 2 + 4 0% 9644313 Am Tel & Tel col 4s, ‘29. 964% BK 96% 
rotal sles &x 704.6 i » } > “ erbd roats ¢ ag? ans R6 ‘ 101% 100%, 160 Ido col trust 5s 1946 100% 10014 10014 
- Ve 8 la ” , ( 4 5 7 1 > 7 = int 5 OF = 
FOREIGN 3 EX RITII oo PSY, 1S] King Swe D4. ctfs ou 9914 99% : | aoa 4 ; as’ _ : ~ ~— a won ot on} 
re {EIGN XCCURITI * - : , » oe, CUES A, ity | 1 94% o gok s, 36 91 9 9 
ae ~ “4 wae , 104% I i 6 10414 103% 104 } 11 7 110% ” Do cv 4%s, 1933 111% 111% 111 
“a Sale j Ww ist Chis , x - 30% 126 20 > 5 925 1 ORR » on 
ARGENTINA 6s, A, 195795% 95 951 x, 8) M LOWER AUSTRIAN HY- _ D , 102%, 101 202 Do deb "pt ‘ — 01 +a - A 
i fis, TB efs : oe _ Wily , DRO ELEC 6%s,'44,ctfs 854% 85% 85%+ % 9 9244 27 Am W W & Elec 1 tr i 
o 78, 1927 W214 10 021% 4 ' x ae ie ; " - p 5s, 1934 9 98% 95 
oe is 145 S414 8314 S83) 4 24 ! MEX IRRIGA 4%s, 1943. 24 24 24 $x 114 34 Am Writ Paper 6s, 1939. 48 1614 48 a 
ustrian f i943 97% 06% 9 . ao : : 16% 43% 11 Do ctfs. 5% 45 45% 
vi nah az 84% SLY 276% NORD RYS 64s, ‘50, ctfs 34 51% 82 2 101 OOK, 2N4 Anaconda Copper 68, °53.101 10024 101 
i 414% 113%, CHINESE GOVT RYS - ead 7 a 104 102% 435 Do cv deb 7s, 1938 1035 102% 103% 
is, 1951 14% 415% x42! 1%, 86% S4 2 ORI'TAL DEV deb 6s,'535 86% 1 100LK 100 10 Andes Copper deb 7s, °43 
MD! wy, 20 City of Bergen 6s,'49,cfs 97% 96% 97! | 5% vai : 141 i 
12 «1101 2 Do &s. 145 110% 11014 110% i; 80% 79 124 PARIS-L-M Ry fs, ‘58 80 % | le 4a. 1005 Mon”? re eo _ 
111M 110% SS City Berne 8s. 1945 110% 110%, 110% A 4 held S20! Do 4s, 1958, ctfs . SS 1% Armour & Co 44s, 1939 S714 S6% S714 ( 
S34 S4 7?) )=« City ordeaux 6s, 1934 85 S414 S44, 4 So 7 168 Paris-Orl Ry 7s, "54, ctfs 89 1% Do Del Diss. 1943 2% Olle yi; 
Wim WIG Hf ity : Buenos Aire : 100 97 ‘9 Paulista Ry 7s, 1942 99% 1 Associated Oil ts, 1935 102%4 101% 102 ; 
614s 1 71 V6, O% Ke - _ : \, T&S F gen 4s, 1995 oi, TR 
17 «City of Carlsbad 8s,’"54,cfs 9844 97% 98 93% Y25%_ 7 REP OF BOLIVIA 83s,'47 93% M4 Do A fg oes on sie pee, oe 4 pe 
iS City Christiania 6s."4.cfs 9714 9614 971 101% 98% 116 Rep of Chile 7s, 1942 101 + % Do cv 4s. 1909-55 841, 83% NS 
7 Do Ss, 1945 111% 110% 111% 103% 102 37 Do 8s, 1926 103 tT % Do adj 4s, 1995 2~ S144 x? 
40 CO City of Copenhgen 5%s,'44 9714 9614 961, ‘ 10814 106% 45 Do Ss, 1941 108% % | Do adj 48,95 ‘ae Lo% KO 
S1 City of Greater Prague F : OS 106% 24 Do Ss, 1946 | Do Trans S$ L is. s6 ? 86. 
is, 1952 2% 924 92% “% ") 9914 24 Rep of Colombia Mh | Do East Okl ‘4s. ORI cnee 
N61 ND + 06City of Lyons 6s, 1934 x6 9s 96 3314 Rep of Cuba 5s, me | ) ‘al & cag > Os guar uaae 
Sime Nt es City of Marseilles és, *34 8 i“ 97 6 Do 5s, 1944 tr | att & Bares io, 198 wate Se MSIE Sa , 
1 SS 28 City of Montevideo 7s,'52 91 ‘ Do 4%, 1949 Atl & Char AL 5s, 1944.102i4 102" 102% : 
96144 44 39 City Porto Alegre Ss, ‘61 95% 1 Rep of Finland s f 6s 2 | Atl Coast L Ist 4s, 1952 9014 89 8914 
Wig 4 ‘4 «City of Rio de Jan Ss,46 96% 14 Re p of E! Sal 8s A, m Do 7s, 1930 10714 106% 107 7 
M14 93 91 Do Ss, 1947 . 4! Rep of Haiti 6s A, 1952 t 1% | Do unified 444s, 1964... 9116 90% § 
- aon 44 on a ean : ; v4" * Rep of Mex 4s, ’54,assent 1 4% | ex OS, 4. vi, YOK 91 
Pe vr" << a y ¢ to dm 6s, 4 102 & - y 010 usat’ ~ all {7 Do L&WN col 4s, 1952. 87% N6%K 86% 
100 KY 5S City Sao Paulo 32. cfs.100 _ ,48, 1910, asst, sma a” | Atl & Danville 4s, 1945.. 76% 76% 747 
sé 834%, SS City of Soissons 6s 936 va i, O LAT EE + = fining deb 5s, 1937. $ ‘ WNI, 
67% rie 7 City a Tokio 3: ibaa. : pets K Do 5s, 1945 | a ne oem 5 — vias Need 
YT 77 City of Trondhjem 6%s, . Do 8 a ye r < 103 102 BALDWIN LOCO 5s, °40.1 
i044, certificates ~ Of ‘ Of ¥ Do OS, 1% asstd, sma ~ Ay S74 Be 2 i . ; 
111% 110 i” «City of Zur ic h Rs 145 rit 1 ou 1108 q | Do large 4 : + 1% S614 De pe tbe ap St S6 86 
004 PSI4 129% Czechosl Rep & = mie, one, i, 4 Rep of Panama 5s, "53. 1015g 101% 101% ‘% | 100 > a 2 - ; : . 
10014 O74 104 5 D re “19 ) cf 7 2 100 ‘ a ‘. 2 Rep of Peru f Ss, 1944 | "904 _ “eb s lien 34s, '25..100 100 100 
& Wit o Sa, 2, cfs uot, 100 OO, . . yd = = , . | vy oO registered uy, 993%, 993 
. : @ certificates «on .102% 101 102%+ % OIL D a4 ami? amd? aalt 
- _ . > 4 one on boty ; BOA” o conv 44s, 1933 901, 895% HU 
1lOtg 100% 0 DANISH M gs f 8s, °46,A.110% 109% 110° ‘ ii ta S4 Rep of Poland 6s, 1940.. 77 75 76 3 | O48 D a i ao oo A oe eee J ney 
re ' Ss, Lowy, K, 7 s : = S See x at | 4 o ref & gen 5s, A, "95 89% SSH SH! 
110% 100% a ve " f ks, 16, B " 0%, 110%4 11014 10S 1064 35 Rep of Uruguay &s, 1946.108 106%,108 + 1% - a po _ 5s, 148, ctfs 100%, 10014 10014 
‘ O% Lit ept of Seine 7s, 1942.. 9 wi, 90% 1 03% 102% 170 do bs, 1929 10314 10614 103% 
we 11%, 1 Dom Rep 5s, 1958 102 102 102 * | 103% 1014 40 STATE OF QUEENSL’D 102 100% 224 Do ref 6s, 1995 102” 10134 102 
4% 2. 89 Do 5s, 142. 0% 4 + 1% | tis, 1947 ... 108% 103% 103% + % | SH, S35 26 Do PL E&W \ 41 S5 S43K S45, 
244 100% 42 Dom of Canada 5s, 1926.101% 1005q 100% ~ | 110 109 s Do 7 1941 110 «109% 110 % wok, 99% 30 Do S W Div ‘ vO% 100 
Os Loz ts Do 5s, 1929 03% 102% 102% u| 97% 94 I State ff Rio Grande do | 69% G8 6 Do Tol-Cin Div 69, 6Y 
10244 101% 60 Do 5s, 1931 102%, 1de 102 K | Sul 8s, 1946 97 95% 9% yy | 105 = 102% sil Sarnsdali cv Xs, A 10414 105 — 
103 101%, 147 Do 5s, 1952 103. We 102% 4 % 108 «100% 69 = State of Sao Paulo &s,'36.108 101 103 + % COX, GOK 1 Battle Cr & Sturg 3s, 'S9 605% G05, (05K 
10% wS% 93 Dutch E Indies 6s, 1947. 100% 9%, 100 K 117) The 1 wiss Confed s f Ss, ‘40.1164 115% 115% % 92% 92% 10 Beech Creek 4s, 1936 92% 92% 921 
LoL 98% 108 Do ts, 1962 100% 99% 100 5g 102%, 100%, 12¢ Swiss Govt 54s, 1946. 102% 101% 101% ae) 1013, 10054 OS Bell Tell of Pa ref 5s,'48.101% 100% 101 : 
pe 93% 28 Do March 1953 MG Dy 95% 6 17% 11 ITEI . 95% 93% 33 Beth Steel ref deb 5s, '42 05% 5 95 
{MEM 70 Do No 1953 oe! O51 YT 117% 6 138 UNITED KING OF G B 101% 1004 » Do ext 5 1926 w% 10014 ay, 
: i tae & 1 cv 5s, 1929 117% 116% 117 % SNI4 NIG 47 Do s f 5%, B, i953 sig Nae NT ; 
| mm “ FINNISH MUN 6%s A, Hy LO 4 Do 54s, 1% ... 106% 106% 106% 92% 90% S3 Do pr money 5s, 1936. 92% 915%, 9 , 
194, ctfs v1 w) 91 | Lowy 104 tid U S of Brazil 714s, 1952. . 106% 105% 1064+ % % 204 Do 6s, A, 1948 U6 95 OF 
ot mw 4 Do 6%s B, 194, ctfs v1 9014 91 % | 97% 96 265 Do Ss, 1941 , 97% 96% 97 4 S Bos & N ¥Y Air L 4s, "5. 68 67 67 
3, 2s add, Fr-Ame rican ID 714s, 42 95 oe 5 4 | Ay) - 191 De Ce nt Ry LD) 73, 1952 y Hy 52 ~=Brier Hill Steel D148, 42 et) Y8Y% oy 
HG, 102% 220% Frenc h Govt 8s, 1945 104 102% 314 + % | Wy Un S S Copen 6s,'37, cfs + hy | 1 Booth Fish deb 6s, 1926.. 83 x3 S38 
wk, 915% 679 Do 7 1949, ctfs 92% 91% 91% i | : | 21 B’way & 7th Av ds, 1943. 754 75 iD 
1004, = PRI4 233 Do 7Ttas, 1941‘ 100%, 100-1008 % Total sales $12,565,000 | 7 . _ ctfs, stamped 75, 74 75 
5 s’klyn City R R 5s, 1941 92 92 4 
Oo 03%115 GERMAN GEN BLEC NEW YORK CITY BONDS 172 3’klyn Edison gen 5s, '49 99% 99% Yim, 
deb 7s, 1945, w i 94% 93% 93% 10 Do gen ts, 1930 104% 104% 104 
ii, 93% 9382 German gold 7s, 49, ctfs. 9544 95% 95% a YS YS is, 1956, reg 98%, OS Ys 13. Brooklyn, Queens Co & 7 
at xv, 55 Great Consol Elec Power YS14 OS > 4s, 1957 9S, 98H YSH-+ Sub cons, 1941, stamped 69 6S 69 
(Japan) 7s, 1944, ctfs 90% 901% 90% % | 9 9S 11 ts, 1959 99 98% 98%+ % 71 O7 1 Do Ist 5s, 1941 80 nT) 
SS SS “$ Greek Govt s f 7s,’64,ctfs 88% &S SN | 100% 1005, ; 1960 . 100% 10056 1005, | SS S24 980 BM T sf ts, A, 1968 SS Rept N7 
‘ a : 2 101% 101% 1964 ; 10156 10156 101% t 83% NS % Bklyn Un Elev 5s, 1950. 835% 83% S35 
so 7% 1 HOLLAND-AM s f 6s,'47 S5 8444 &5 1. 105%, 105% 444s, May, 1957 105% 105% 105% + % S34, NB 2 Do 5s, 1950, st imped S35, 8314 S38 ‘ Mp 
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Range, 1925 Net Range, 1925 Net 

High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch'gé 

101% 99144 10 Bklyn Un Gas 5s, 4 .101 100 101 + % 665 57% 1,133 Den & R G Western s f 

102% 102 1 Buff, R & P gen 5s, ..102% 102% 102K + % 5s, 1955 ctfs 57% 58 M4 
87k — > 


44.. 

88% STK 91 Do con #48, 57 88 = 87 % mm @& 3 Dery (D G 7s, : 4 77% + § f 97% 97% 

100% 99% 9 Bur C R & N col ds, '34.. 99% 99% . 41% 39% 19 Des M & Ft D 4s, 1935. 40% 40 .4 9 87 eb 5s, '37.. 8! 

89° «36% 6 Bush Term 5s, 195 88 86% 86% — 1% | 100% 99% 66 Det Edison ref 5s, 1940.100% 100% 100% 2% 8: 9 | 82% 

95%, 93% 42 Do 5s, 1960 cocscccs 935% 955 1k 107% 106% 2! Do ref 6s, I$ 10714 107 7 0% 89 ) ; 591, 
. ae ee 102° 100. 7 Do col tr 5s, 1933...... 102° 1014102 + % a. 1949 |). 84% 

99% 99% 1 CAL GAS & E ref 5s, "37 99% 99% 91% 91% 33 Det Riv Tunnel 4148, 1961 91% 91% & 10 Lore 68,’32.100— 

103% 100% 132 Cal Pet s f 64s, 1933. 103 101 73 73 Det & Mack 1st 4s, 1995. ; 

93 93) 3 Camaguey Sugar 7s, ‘42, 93 93) 93. 92 90% 20 Det Uni Ry con 4%s, "32. bi% 91% 

87 15 Dold (J) Pack 6s, 1942.. 86 85 


= 


107% 100% 1: Canada Southern 5s, '62.101% 100% 
7% rere } Can Gen Elec deb 6s, ’42. > 107% 68% 65 Do ron Steel 5s, °39. 66 65 

99 6% 35 Can SS Lines s f 7s,’42. § 9014 98% 91% 88K: eenene “Steel : 1942.... 91% 90% 

116 4 : 33. Can Northern 7s, 1940. "116% 116% > aa Dul & Iron R 5s, 1937... 100% 100% 
117% 116 33 Do 6s, 1946 17% 117% S554 Dul So S & Atl 5s, 1937. RSI, 

80 ¢ ; Can Pac deb 4s, rpet.. 79% 79% 79% oe 7 5s Du Pont de N e. 1931. 108%, 108 

101% 100% 32 Car, Cin & O! 938... 101% 100% ; Duquesne Light 54s 105 10414 10% 
107% i, 9 Do con 6s, y 6 105 q Do col tr 6s, 194 105% 105% 


‘ 73th Wo * Cent Branch 
00% 100% 6 Cent Dist Tel 5s, 104 32 E CUBA SUG 7s, 1937.104% 104 10414 
101 37 C of Ga ref 5s, '59, cfs.101 100% E Tenn V&G con 5s, °56.101 100% 100% 
101% 101%, 2 Do ist 5s, 1945......... 101% 991, E Tenn reorg lien 5s,’38. 99% 99% 
100% 994 1S Do con oa 1945 ....... 91 5 Edison El, Bklyn, 4s, 39. 91% 91% 
104 103 3 Do 6s, 192¢ osee 97% 486 Emp Gas & F 7s, 1937. 100% b } 13 : 1 . 
100, 99% = Do Macon. & N div 5s,'46 § 101 Elgin, Joliet & E 5s, 41. 101 .. | 100% 99 f Ts, °42.100% 100 
100% 100% : Central Leather 5s, 1925. 100% 100% 100 Equitable Gas,NY,5s,’32. ‘ iB% 6 f } “1990... 63% 6214 
67 ‘ 43 Cent New Eng 4s, 1961.. 67 100 Elkhorn Coal cv 6s, '25.. - 54% 54% 13; ....... 5AM 54% 
Cent of N J gen 5s, 1987.107% 70 156 Erie con 4s, 19: % 70% T1%+ 5 g 5) & Lt 58,53 8544 8544 
Cent Ohio 4%s, 1930..... - on 631% 235 Do gen 4s, I1§ % 6 3414 + Y 19 7s, 1942. ...100- 9850 
Cent Pacific 4s, 1949. 86 wT CS Do con 7s, 19% 7 7 % 2 Col’5s, '34...100 100 
Do registered ... f ee 6 64 y Do cv 4s, Ser A, 1953.. 6 M4 B + (1% th ty 7s, 1940.. 99% 98% 
,Do TS Line 4s, 1954. 80% som 865%  .. 15% 63% 11: Do cv 4s, Ser B, 1953 3: ly 65%, 35 ©6130 with war.130 130 
Central Steel 8s, 1941, a is ee 5% 73 21: Do ev 4s, Ser D, 1953. 7 ‘ 34+ % | 106% 1 .., 106% 106 
Charleston & Sav 7s, ol 2% 10014 : Erie Genesee Riv 6s, '57.102¢ y y - 3% 102% 2¢ f 6s, B,'52 12.103" 1021 
; HQ Ky 3% 10144 18 Erie & Jersey 6s, ) : ¢ - & 3 91% 50 é 953. ; 92~ 
95% 13 Erie, Pa, col tr 4s, ‘51. § 5% 96 + 1% 100% 1 3, 1953 100% 
os, - 915 91% 
88 FED LT & TR 5s, 1942.. { \. 97% § i lel 29.... 97% orm 
99% 26 Do 6s, : 221 36 Y, Sol, 
116 Do is, 5 1 é — | 4 
104 ¢ Federated Met 7s,'39, cfs. 104 . } ine 1001, 
et i 2108 38 Fisk Rubber 8s, 1941 § NOM 110, 110 f 9 88, 8, 1934...) 89° 89 
. 19 ened f we : % 88 F SS Coz a 95 =" 5 7 5 
1 Do Craig Val 5s, 1940. 99 99 99 % . 108% 3 ria Key 4 . se 09 108 108% — ¢ / 86 8 
= 4 2 aa Potts ¢ rm es om = ; % 38% 64144 25 Fonda J & G 41s, 1952.. 6 6614 oT. ae, Be 1 1 1 y2 perk 10082 
= 2 “hi & Alton 3i%s, 1950... 455% t 7 wail Ft Smith L & T 5s, 1936. 6 76% 784+ : 5 { 93 "95 - 
@5 - 1 Do ctfs, ogtemped t 45, 8 5 ; ¥% 6 Francisco Sug 74s, ‘42. 5 105 
am 9 Bo ss, 1969 ... 62% 6: x 1% 92% 9 Ft W & Rio Gr 4s, 1928. 96% 95 96% + 
80% 58% 13 Do eid cB Boxe Soi 50K +" & 104" Ft W & Den City 5i%4s,'61.104% 104% 104% + 
4 % ii 0 3s, 1949, sti . Soe SS 8 ‘re,E Tal 6s,'3% x 
oo 4 Chi, RB & Q gen 4s, 1958. B95 BiBp 59 a 2 Fre, Elkh & MoVal 6s,'33.108 105 4 
o ref 5s, 1971.. 102% 101% 101% 2, 90% 5 GALV, HOUS & H 5s,’33 92% 92 92%+4 
hy, 4 nr mee ~ oUt x . va 2 
nig _ i, _ ce hee ee Naat .--- Sow Soe © % 100° 15 G,H&S A M&P Ist 5s,'31.100% 100% 100% 
% § Do Ill Div 4s. i a » 101 Gen Asphalt 6s, 1939... 101% 101% 101% + M col tr 
Seu, : 35. Chi City & Cc a tr 5s,’27 90% 89% 90% ‘ 98 Gas&El,Bergen Co, 5s, 49 98% 98% 98%4 4 ..--104 102% 
100 ‘ Chi & Brie “Fag Bo 5s,’27 : : ‘ 2. 5 104% Gen Baking 6s, 104% 104% 104% —«!j 0 1946 ....101 100 
Ey Chi & El gen 5s, i951. 78 0 , 544 1014 17 Gen Electric deb 5s, 52..103 101% 102 — + 8 «844 1949 4. 88 | 87% 
+) iat Chi Gas I g c me Gore. fi ai % 100% og Refract’ rie = A,’52. -101% 100% 101% + , 4 193 .. 98% 98% 
Chi Gt Weste << 1950: @3 BY — 9: 93 OE Ga & Ala con 5s, 1945 9 93% 9 + 1% 1% 86% ¢ 4s, 1933 a , 87 
hi 9 958 ; 614 6: 4100 137 Goodrich (B F) inks "47 102% 101% 102% + % | 92% 91 if 
Chi, Ind & L gen 6s, '66.103% 1024 ‘ 19 «(Cf Goodyear T&R s f 8s,’41.120 119% 120 
Do ref 6s, 1947 111 109% 914 108% 65 Do's f 8s, 19: [109 108% 108% 
me gen 5s, Lr 87% ’ Ms % 93% Granby Cons deb 6s, 38° 96 96 96 
o ref 5s, 1947........ Wie 1 :- 9314 NS OS 931%, 93% 93% 
Do Led 3 Lou 4s, 19: "si 7 8 38 9% 95 5 Do conv 8s, 19: 99% 99 99% 
4 st P gen 4s,’89 73 é My 34 115% 2 Grand Trunk Ry 7s, '40.116%% 116% 116% 
» = % 106% : Do deb 6s, 1936 10714 107%4 
s, of wes anaees ‘ ‘ ‘ % 5 92 Gray & Davis s f 73, 432. 95 93% 95 
gen Ae 989...... 81 100 Great Falls Pwr 5s, '40.101 101 101 
ev 4%s, ; 56 109% 165 Great North gen 7s, '36.110%110 110% — 
cv 5s, 4 56 By) 5 1 ¥, Do gen_ 54s, 952 101% 101% 
ref ies. 2 e 3 : 5 33; 925% 20: Do 5s, 1973 93% 93 93% 
6s, 193 . ... 9 9 2% Do ref 4%s, 1961 92 91% 91% 
hi, M & Puget Sd 4s, 9 50% 54 54 4 7 2%,258 Green Bay & WdebBefs 16 13% 15 
Chi & N W o%s. 1936... .11 12 99 Gulf & Ship Isl 5s, 1952.. 99 99 
~ ed coe 1987... 4 | 4 ’ 1 9614 
o gen 4s, 19% % 8 HARLEM RIVER PORT 984% 97 13 y Corp at 9814 97%, 
Do stamped 84 8444+ % CHESTER 4s, 1954..... 81% 81% 5 | ee ee 
Do ext 4s, 1926. 99% 995% — Hav El Ry & Lt 5s, 1954. 86 3 re % 99 1 , 
Do ref 5s, 20: 10134 100% 101% +. Hershey Choc s f 6s, '42.10414 103% 33° euig 19 feu he 
Do s f 5s, 100% 100% 100% + Hocking Val 4%s, 1999.. 90% 89%, ¢ | 6h) | (gost 99 gee ist 88 — 
Do 10044 reg — ha Hoe (R) & Co 6s, “34,cfs. 102. 100% — %| ; i, 5 oe pag gt Bits = 
Do s f “6s, % 104% 104% 7: Hous Belt & Ter 5s,’37.. 98 971 
Do registere od 104 14” 104 Hous & Tex Cent 5s, 
Do gen 5s, 3 102% 102% — Hud Co Gas 5s, 1949.. 
Do _ 7s, 1930... 108% 108 108% + % Hud & Man ref 5s, 
=| Rys ai 9: , 5 84% SIR 3% 67 : Do adj 5s, 1957 7 
> gen 4s, ‘SS. 5 § Hum 3 . 
Do ref 4s, 1934......... 86 84% 86 + ee a 
Chi, St L & Pitts 5s, '32 
registe red .. "100% 100% 100% .. 
3 iO 5s, 51.103 102% 102%+ 1 
, °80.105% 105 105 — 3 
E 6 98% 90% + 
58 
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7 
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_ 
a 


ILL _ BELL TEL ref 5s,’56 or 97 97% ‘ 
Ill Cent *.* 1952 87 87 — 


4s, A 1028 ae ; 
+ 


a) 


Aeon oe-! 


Ci, T H & S E inc 5s, 564 
Do ref 5s, 77% — - 
Chi Union Sta 5s, ae 100, 101, — 1% | 105, 108) 3 ret Se, 1956 1% | 85 82% 96 1998. «BA 
Do 6%s, Ser C, If 7 4 4— Tie Louis div 3%s. 7g ilo : b 6s, a reg. 2 
- A 7 | th & Dp 1 
che W Si ae oni i oie s 93% 928 6 Ii] Steel deb sige, ue os 3 93 4 | 100% 99 26 & imp bs etme 
Do con 4s, 1993... .- 78 Bis, et De 101 poate mA ie. Se. 3% — 78 5 1997 ... 76% 
Do col trust 74s, 1935.103 2%, 4 — ‘ - ° a) 
Chile Cop col tr 6s, '32...110% 100% 109% .. 1 ; — gg a a 9014 | 945% 
Cin Gas & Elec 5%s, °61.101% 100% 100% — % Do Se. B. 1 
Se, 1868 3'lontt Som vo — i y 2 Ingersoll Rand 5s, 1935. . 
966. . 


. Okl & Gulf 5s,’52 + +4 
*, C, C & Ind 6s, 1934. * 10rh 10e 107% b tors ‘ = 
CC, GC & StL gen 4s,'03 82% Do de 
Do'ref & imp és, 1929. i toe 10344 103 1038 + ‘f ; 
ref & imp 6s,D, 4 Int Ag Chem col tr 5s 
ref & imp 6s,D, oF .- Int Ag Corp Se, *42, stpd Hi 
deb 4%s, 1931 * 97 "iy 97% o7% — % Int Rys of C A "72 7 77 
Cairo div 4s, 1939.. 89% 894+ % 001% Int Gt Nor Ist és, 1952. .101% 101 * 101% 
St L Div 4s, ’90.... 82 82 82 — % 77 Do adjust 6s, 1952 77 765%, 
Spf & Col Div 4s, '40 88% 88% 88% .. ; Int Mer Mar col tr 6s,’41 91% AO, 91% 
W W Val Div 4s, ’40 87% 87% 87% + % Int Pa ist 5s, Ser A, '47 ; 


92% 
76 
76 


Pa 
I+1L 1 +1+ 


; man "865% 
Lake 5s, 46 92% 
deb 6s,'48 89% 


++ +++. ++, 


4 855% 
5s, 72.105 104%105 — % 7 22 Iowa Cent ist 5s, 1938... 58 pe 58% 


Cleve Un Term : 
Do s f 5s, B, 
Col Fuel & I 5s, 1943.... 91 91 91 
Col Industrial 5s, 1934.. 82% 81% 82 Be: 1 ' JAS FRANK & CLEAR- _ 2 | ve , ol 
Col & South ist 4s, 1929. iy oe ot 4 FIELD 4s, 1959 8 | “57: 1 ay 1056.. ne ; 
> 14s, 1935....,.. { Us p4, a | 3314 60 { v deb 4s 95 21, 
ol Gee & lee 5 5s, 1927. .100% we 100% 1 KANAWHA & M 2d 5s, - ~ | 63” 60 M4 _ — oa 
Do stamped 100% 1 00% 100% + 1927 , , W net 4a "98. 8 
Colum & 9th Av 5s, 93.. 12 + 1955 nar 
Com! Cred s f 6s, °34, cfs 99% 99 oo% rs i943. * 50 
Com’nw’lth Pw s f 6s, 47 99% 99% ‘9914+ “wat 
Comp Azu Antilla 74s, ‘39 92 91% 91% — 
103 101% Comp Tab Rec 6s, 1941.103 102% 102 + 
5 Con Coal (Md) ref ~ "SO 8854 88% _— 
101% 100% Con P&L ref 6%s, A, '43.101% 101 101% — 
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7 Crown Cork & Seal 6s, ’42 76 5 noxville io ) asst 963 11 s, 1939....... 96 964 § 
108% 107% Cub’n-Am Sug col . i, "im ‘107% 2 Kinney & Co 7%, 1936. ..108% sa q 108% 107% ¢ 6s, 1949... ..1085% 108% 108% 
96% Cuba Dom Sug 7%s,'44,cfs 9744 7 +s . 107% 106 61 Wd AE 106%4 106% 
Cuba C Sug deb 7s, 1930. 96 94% 95%+ 89% § ee ae cEL ;' 308 59 114 ; digs, 46. 61% 59% 61 
Do deb 8s, stpd, 1930. __ 1008 100% + 95% 12% Laclede Ges Lt of 4 5a 104 » Pe 5s,°5 514 105% 105! 
Cuba North 6s, '66 ctfs.. 89 89% + See re “ref 5%s C, 1953 .. * 06 : 961 106 1%, 4 105%4 105! 
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97% 2 Cumberland Tel 5s, 1937 97% 97% 92%+ 79%, 78, Lake S & M So 3s, ’97. 7! 78, 79% % { oy O68 16 
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: . , 4 - . . S - ad a . - -» , ° P . ym common stock or 2 
part of those who make it a habit to of our important railroad companies 4 wg Corporation paid 20% ) stock Wells Fargo & Co. pui quidating di 
look beneath the surface of current What these resolutions may and prob- Baking paid 200% in common stock or me. “A the. ‘ 
events in an endeavor to learn the un- ably will mean can easily be guessed 1922 paw April 0. 1! ne ONG: Roy: Stow 
rly . s S -epneate , “we oe ee lectric paid 5% in yecial stock or et 4 inghor ' 
into es I As hes been repeatedly | from the ardent supnrort they receive at 5% on Oct ih, 1923 and y . han ppmncy oo & Mfz. paid 10% 
ce ¢ ® actics , P e : . . , -3, ANG o%e ON mon oc on comin i preferres ‘ 
pointed out in these columns, practically the hands of the President’s Agricul van ; May 21, 1924 ee 
ill the professional railroad haters were tural Conference. Hudson Motor Car paid 10% in st April 1 White Eagle Oil paid 25 oe a 
™ Dec, 26, 1922 - s 
‘ 
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WE 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total 


ink 


industrials 
$5 


695 


Cities Service 


Rang 
High 
37% 


Low 
35 


57 


110} 
1%, 
20% 
164 
13 
201, 
301, 


27% 
SO 
i4% 


dehy 


PSY, 
10% 


] 
26 


Go 


(3. 


ily, 
91144 


103%, 102 
Wy, «40 
14 
36 

6% 
9S 


a 117) A 


2614 
29 


10% 


2445 
60 
15% 


105 
4% 
SI 

s 
7% 
419, 


Vy, 


4 


0 
+ 
. 
2 
x1 


S 
2 
fs 
+: 
1 


29% 16% 


+, 1925 


Sales 
200 


660 A 


1,000 
by 
10 
8,200 
SO0 
200 
1,550 
nO 
10 
20,600 
2) 
00 


4,500 


75, 0085 


Transactions on the New York ( 


NDED SATURDAY, JAN. 31, 1925. 


Trading by Days 

Bonds 
$754,000 
646,000 
757,000 
818,000 
728,000 
461,000 


Mining 
145,420 
157,980 
164,610 
140,940 
194,170 
119,100 

5,920. 1, $4,194,000 

Sc rip, $52,000 


42s, 


INDI RIALS 


ADIRONDACK 
llied Packers 
Do new 
Amal Leathe 
Amer C 
An 
Do 
Arm 
Am 
LD 
Do 
An 
ey 
Am 


Gas & 
pti 
Hawaii 
Lt & Tr 
pi 
warrants es 
Pow & Light, new 61% 
pf .. BS% 


Superpower Corp 
a 26 


an SS 


action 


1,100 2 


600 
20 
400 
1,90°) 


400 


10,600 
3,800 
5,800 

90 


20 
? sou 
3/200 
1,100 
1,800 
100 
400 
1,500 
100 


3,000 
28,400 
2,400 
100 
2,600 
(40 
1,000 
1,200 


500 


100 
26,000 
275 
3,000 
11,900 


SOO 
5.700 


300 
3,400 
4,000 


110 
+7, 600 


TAO 
12,200 


100 


2 SOU 
3,500 
20 
130 
230 
7,000 
18,500 


1,600 
100 
100 
20 
50 
00 
800 
19, 100 
1,400 


Appalachian Power. 
Do pf 
Assoc G & El, 


Atlantic Fruit 


99 
26 
04 


A, wi 
Sug 


Cl 
«& 
BLYN SHOES, INC 
Jorden Co 

Boissonnault 
Botany Con 
Class A 

Briggs Mfg 
Brooklyn City R R 
Brit-Am Tob Coup 
Bur Ad new 


5 5 
& 142% 


G Co 
Mills, Inc, 


Co 


pf..105 105 


CAMPBELL SOUP an Mit 111 
Car Light & 

Cent Cast Lron 

Chapin Sacks 

Chatterton & Son 

Checker Cab Mfg 

Chicago Nipple, A 

Childs Co, new 

Cleveland Motors 

> Commonwealtt 
Do pi 
Do warrants 

Cons G of Balt, 
Cont Bak, Cl 
Do Class B. 
Do pf 

Continental 

Cuba Co 

Cudahy I 
Curtiss Aero & M 
Do pf 


Tobacco... 


ickers 


D GRIMES RAD 
‘AMEO REC, wi i.. 
(William A). 
De For Radio v t ¢ 
Delaware, L. & W 
Doehler Die Cast 
Dubilier Cond & 
new, w i 
Dunhill :Int 
Duplex Cond 
vot tr ctfs 
Du Pont Motors, 
Durant Moto 
Duz In 


DAV? 
& 
artes 


19% 
283% 
. wi 29% 
Coai.124 


tadio, 
& Radio 
Inc. 
Co, Class A 
ELEC 
Shares 


wi 


EAST PEN? 
El Bond & 
Co, ne ) 
Do pt 
Elec Investors, without 
arrant attached. 


Eiect Rw Se 


H 


w < 


14 


FEDERAT 
Film hl 
Firest 
Foundati 
Ford Me 
Freed 
Freshmar 
GAROD CORP 

Gen Alum & Brass 
Georgia Lt, Pwr & 
Gen Gas & El 

Do cony pf 
Gillett Safet 
Glen Ald ( 
Goodyear 


Grand 5, 


Ry 4 


& 


10&2« 


2,300 Grennan Baker 


100 
500 
4,000 
16,600 
a) 
1,300 


900 
1,700 
7,300 
200 
4,800 
3,000 


2,000 


2,200 
500 


100 


3,900 
17,900 
925 
1,200 
9,700 
2 600 


200 


3,590 
530 
3,060 
200 
100 
1,300 
29,100 


7.200 


HALL 
Happin 
Do Cla A 
Hazeltin« 
Hercules 
Heyder 


SWITCH & SIG 
* S Fds Shs 


rp 


-owder pf 


INT CONC 
Intcont 
Int Mate I 
Inter Utilities 
Do Cla 
Inter-O 


JONES (J W) RADIO 
MFG ¢ INC 

THER 
stmp 


KEY SOLE 
Keiner W w 
L ARDOVE 
CORI ie 
Lehigh Pow 
Leh Val Coal cfs 
Do sales 
Libby, McN & L, n 
Lib 

Long 


HOLD 
\ 


r See 


new 


ew 


res 


MARCONI WIRKEI 
of London 

Mengle C 

Mesabi 

Middle 

Midvale 

Motor 

Murray 

Music 


tilities 
Master Corp, 


NATL DIST PR 


¥F 


oreign 
Bonds 


$135,000 


111,000 
69,000 
3,000 
77,000 
36,000 


~ $461, 000 


Net 


, WZ, 


4854 





tang 
High 


O% 


240) 


» 1925 


Low 


LOG 


200 


bf ed 
139 
62% 


37 


95 


125 
z 


Sales 
300 
2,880 


1,800 
1,900 
300 


1,800 
100 


9,000 
10 
700 
16,000 
200 
400 
200 


1,400 
400 
1,200 
100 
5,800 


2,900 


2,400 
2,400 
400 
60 
5,000 
20 
20 
1,300 
70 
38,000 
6,200 
SOU 
3,400 
Ow) 


S00 

150 
19,300 
11,600 


SOO 
300 
3,800 


4,100 
1,000 
1,000 

100 
1,000 
1,800 
1,000 
1,200 


50 
130 


200 
3,400 
1,000 
500 
8,200 
2,900 
440) 
100 
19,400 


STANDARD OIL 


T00 
3,400 
8,500 


120 
1,500 


GOO 
10 
69,100 


SOO 
420) 


140 


SOO 
10 


18,900 


300 
8,430 
32,800 
110 
93,400 


3.40 


3,900 
110 
220 


9,100 


2,500 


“6,465 


1,180 
560 
6,180 
144,400 
11,600 
10,000 
1,360 
47,600 
370 
680 


41,300 


1,000 
3,900 
$6,000 
$92.000 
0,300 
1,900 
33.100 


“— 


Leather 

Power 

pf 

Tr: ansport. 

Te: 

Te ie »~phone “pf 

Nickel Plate, ne w 
Do pf, w 

Nor States P oe 

warrants 


Natl 
Natl 
Do 


P ° 


OMNIBUS CORP 
trust ctfs 
Do Ser A cum pf.... 


PAIGE DET MOT C’'R 
Penn Water & Pwr... 
Power Corp of N Y.... 
Pratt & Lambert, w 
Prophylactic Brush 
Power Sec .. 

Pyrene Mfg 


CREAM... 
ae 


REID 
Reid Ice Cream 
t+«o Motors 
tepetti Candy . 
Rova Radio trust 


ICE 


SEAGRAVE, w i...... 
SHATTUCK CO (F) 
Silica Gel, y 
Sierra Pac 
Singer Manufacturing. 
Sleeper Radio v t c.... 
Southern Cal Edison... 
Do pf . 
Southeastern Pwr 
S W Bell Tel Co pf.. 
Southern Coal & lion. 
Standard Pub, Cl: 
Stutz Motor C: 
Swift International. 
Swift & Co 
TENN ELEC POWER. 
Do 2d pf. 


The miody ne Radio. . 


Thompson (R E) Radio 


voting trust ctfs 
Tobacco Products 
Todd Shipyards 
Tower Mfg Corp 


UN CARBIDE & 
In Gas & Elec, 
in Light & Pwr, 
™n Shoe Machine... 
Iniversal Pictures, 
1 $ Light & Heat 
Do pf .. ° 
Util Pwr & Lt, 
VESTA BATTERY 
Victor Talking Mach. 


WARD 
Do B 
Do pf ‘ 

Warren Bros....... 

Ware Radio Corp 

Western Power. 

Do pf. 
White Roc k Min Sp, 
Wickwire-Spencer Stl 


BAKING, CLA. 


YELLOW TAXI, N Y. 


SUBSIDI 
ANGLO-AMERICAN.. 


Atlantic Lobos..... 
Do pf. 


BORNE-SCRYMSER... 


Luckeye Pipe Line 
CHESEBROUGH 
Do pf. .. 
Continental, 

¥ € Gis 
Crescent Pipe eT er 
Cumberland Pipe Line. 
EUREKA PIPE 
GALENA-SIGNAL..... 
Do pf, new 


HUMBLE 


ILLINOIS PIPE L... 
Imp Oil of Can, coup. 
Bo wew., WL... 
Indiana Pipe Line.... 
International Pet. 
MAGNOLIA PET.. 
NAT TRANSIT 
New York Transit. 
Northern Pipe Line 


OHILO 


PENN MEX FUEL.... 

Prairie Oil & Gas...... 
Do new, w i..... 

Prairie Pipe Line. 


SOLAR REF CoO.. 
South Pipe Line 
South Penn Oil ‘ 
Standard Oil of Ind... 
Standard Oil of Kan.. 
Standard Oil of Ky... 
Standard Oil 
Standard Oil of N Y 
Standard Oil of Ohio. 
Swan & Finch 

OIL 


VACUUM 


WASHINGTON 
MISCELLANEOUS 


AM MARACAIBO 
Ark Nat Gas 


‘ARIB SYNDIC: 
Cities Service 

Do pf 

Do pf 

Do com, 

Do Ss 

Do com scrip 

Do bankers’ 
Cons Royal 
Colum Syndicat« 


CoO. 


ATE 


MFG 
1 


LINE 


. 369 
» 


irb 


Low La 
53 ~ 


TSS 
9S 
3814 


235 


204 
9S 
3S! 
240 — 
111% 
SY, 


18% 


etfs. 


et 56) 


105 


120 
4 
3 


19% 
ARIES 
20% 
KH 
10% 
230 


A2u 


1: 
149 


96 


63 


102 


45% 


14% 
134% 


iH 


660% 
40 


69% 
44% 


124% 
of Neb. .2 


70 
4814 


o/ 
Qe 


OILS 


» 
3Yy 
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Net 





















































































Range, 1925 Net Range, 1925 Net | & Ronse, 1925 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’'ge a wow Sales High Low Last Ch’'ge 
s ™% 5,600 Utah Apex ; 2 5 6%4— % | 105% 104% 1S Cons Gas, : L & P of Balt | 4104%, 3 Do 5%, 1953... . 104% 104% 104% 
i 1,600 Utah M & Tn 1 .W .95 Oh, BE, Mn wkncdsi-ccsate 105% 105 105 ‘te | 107 106144 2 Do 6s, 1941........ "10614 106% 10614 — i 
109% 108% 2 Do 6%s, R, 1951........ 10014 10914 109% + % | 1045 10344 17 Phillips’ Pete 7%s, 1931, 
% 3% 100 WALKER 3% Sie Bt te 102% 101% 7 Do 54S, '52........-2006 102% 102 102 — % with warrants .......... 104 103% 104 % 
me 2 5.900 Wenden Copper 2% j%24 2% % SS 46 Cons Textile 8s, 1941....... 95 93 Mm + 1% 98% 9644 221 Public Serv of N J 5%s,'64 98% 98 98% — % 
M hs} 6,000 Western Utah Cor per ” 20 20 107 106 4 Cuban Tel Co Ist lien & ref - * 100% 97% 178 Pure Oil 6%, 1933........ 100% 99%100 — *%*% 
mM 1,000 Wettlaufer Lorrain ‘09 .09 .09 05 mtg g b 7s, 1941.......107 106% 107 + % 88% 88% 46 Prima Steel Corp 55,w i 88% 88% 88% 
OR 07 1,000 Wilbert ‘ 8 OS (08 93% 89% 71 Cudahy Packers 544s, 1937. 93% 92 ~ WR+ 1% 104 103144 87 Shawsheen M 10-yr 7s, 31.104 103% 103% 
os a3 $,000 White Caps Mining O4 of 04 02 104%, 104 36 Deere & Co 7%, 1931..... 104% 104% 104%4+ % 101% 100 15 Solvay & Co 6s, 1934..... 10144101 101 My 
103 102% 18 Detroit City Gas 6s, A,'47.103 102% 1088 + % 102 ‘101 12 Sloss-Sheffield S & I 6s,'29.101% 101 101 1% 
if 5 100 YUKON ALAS tr ctfs 16 16 16 113% 113% 1 Det Edison 7s, '30.... - 113% 113% a oe 93% 92 12 Southern Cal Edison 5s,'44 9344 92% 93 : 
97% 97% 9 Do 5s, '49, Cl A........ 97% 7 4+ % 121% 106% 176 Standard Gas & E 6%s,'54.116% 1144115 — 1 
BONDS (In $1,000 Lots) 114% 110% 82 De. ys err pvaeds 114% 113 11343 es 107% 106% 59 Standard Oil N Y 6%s, ’33.107% 107% = — — % 
83% NOT Allie -ackersa 68 g2% S2 RU i 1044%4 100% 47 Dunlop Tire & Rub of Am , 97 95% 60 Sun Oil 5%s, 1939......... 97 9644 96% - 4 
= Ss’ th ae. s 2 S38 7s, Series A, 1942....... 103 102% 103 | 95% 94° 102 Swift & Co 58, 1932.°°°°1. 95% 95% 95% — i 
107% 106% 3 Aluminum Co 7s, 1933.....107% 107 107% .. | Se M2 S Fed Lt & Tr 6s, 194, B.. 92% 92° 92 — % | 104% 103 2 Tidal Osage Oil 7s, 1931...104 103% 103% — e 
102144102 3 Do 7s, 192 : . 102% 102%, 102% % 98% 96 30 Federal Sugar és, 1933. Ss FT MM % 35% 28 9 Union Oil Prod 8, 1931... 31 2 30 +2 
a9 96% 272 Am Be et Sen ur 6s, “1am w i. 99 96%, 99 1014 101% 1 Fisher Body 6s, 1927...... "101% 101% 1014%— % 101 99% 109 United Elec Lt & Power of 
97 95 177 Am-Gas & Elec 6s. B, 2014 96% 9614 964%+ '% 102% 101144 2 Do 6s, 1928...... assem + 102% 101% 102% + 1% Illinois 544s, 1954 101 99% 1004+ % 
05% 93% 146 Am Pow & Let, oid, ‘with- 10% 10444 8 Galena-Signal Oil 7s.-:-..105% 105 105% |...) | 102 101 35 Union Oil of Cal 6s, Ser 
ak waleetin’... 95% 94% 95% + % | 101% 99% 7 Gair (Robt) Ist mtg 7s,'37.101% 101% 1014+ % | BERS cn naeasinc cae 102 101 101 —1 
107 105 16Am Ice 7s, I5-year. 1924..107 10544 107. + 1% | 101% 100% 22 Gen Pete 6s, 1928.........101% 100% 101% + % 96% 9% 17 Do Se, '35, wi.......... % 9 96 
101% 100 20 Am Rolling Mills 6s, 1938.101% 101 101%4+ % | 107% 105% 25 Grand Trunk Os. «== 10% 106) 107% + % | 110 100% 22 Un Ry of Hav 7%s, 1936. "110 109% 110 + % 
98 «91% 30 Am Sumatra Tob 7%, 97% 96% 974+ % 99% 98% 64 Gulf Oil of Pa_ds, = ig Wi, OS% W + M% | 107% 106% 55 Vacuum Oil 7s......-.... 107% 106% 107 + % 
103% 102% 18 Am Thread Co 6s, 1928... .103% 103% 1034+ % | 103 102- 1 Hood Rubber 7s, 193 6.....102 102% 102% — % | 103% 101% 119 Webster Mills 6%s, 1933... 103% 10144102, — 1% 
103% 102% 23 Anaconda 6s, 1929. . 108% 10314 103% va 102% 101% 4 Kansas ¢ ‘ity Term al 36. 102% 102 101 t 4s | 3514 35% 20 Wayne Coal 6s, 1937 35% 354% 354% + 6K 
100% 100% 2 Anglo-American Oil 744s. .100%4 100% 100% % 101% 100% 43 Leh Pow Sec 6s, 1927 . 101% 101% 101 Ms | " 
831% 83 14 Assoc Hardware #4, 1933. 33 SOS ‘ | 102% 102 i Libby, McN & Libby 7s. -102% 102% 102% + FOREIGN BONDS 
6914 62 111 Atl, G & WI col tr 5s, '59 69% 67 68% | 108% 107% 8 Liggett-Winch 7s, 1942....1U8 107% 107% — % re 
24% 18% 1Atl Fruit & Sugar 8s 205 20% 20% — 1% | 102% 98% 46 Manitoba Pwr 7s, 1941... .102% ore - + 1%} 9% 9 57 City of Bogota Rep of Col “aa ’ 
96 NS 4 Beaverboard 4s, 1933. 06 9% OK+ % 97% 97% 20 Mid-Cont Pete 6%, , 97 . j Ss, 1925, due 1945....... 96% 96 96% m 
os 7% 12 Belgo-Canad Paper 6s, °43 98% 98% 98%+ 100% 100 9 Mo Pacific R_R »s, 1927. .10) 715 97% %} 91 90 53 French Natl Mail SS Lines : : ; 
re 1 Bell Tel Co of Can 5s, 102% 98% 67 Morris & Co 7i%s.........- 102 102 10255 + 1% * 7s, 1949, w i...... wee ewes 90%4 90 90 er. 
° 1955, w i ‘ 98 9S Ys 101% 10 2 Nat Distillers Prod 7, ’30. .10144 100% 10 5 | 9 93% 105 Ind —_ Bank of Finland. 95 944%, 94%— 
104% 108% 33 Bethlehem Steel 7s, 1935. .. 104% 108% 103% % | 102 101% 55 National Leather Ra... 101% 101% 101% — % | 99% 98% 13 Krupp, Ltd (Fried) 7s, ’29 aes 
110 108% 29 Can Natl Rys 7s, 1935. 110 109% 109% % 88% 86% 47 New Orleans Serv 5s, 52. . 88% 87 87i%— % | a when issued ...........-- 99 98% 9814 — 4 
4% 9214 5 Do 4%s, 1954 eee 92% 9214 924% % 100% 105% 85 Northern States Pow conv. _ A 7 105% 104 29 King of Neth 6s, B, 1972. .10544 104% 105% + 4 
¢ 0512 376 Cent Leather 6s, 1945, w 1 9744 96% 974+ % We cnc ctnconesend 107% 106 106%— % | 98% 98% 17 Rep of Cuba 6s, 35, w i.. 98% 9544 98% 
°7 Chi Un Station 5s,'44. w i 9814 97% 98 4 | 102 99% 23 Do 6%s, gn, 1933...... 101% 101 101 — % | 99% 99% 4 Rep of Peru &s, 1932...... 99% 99% 995% 
23 Chi R I & Pac 5%, 1926. .101% 101% 101% 4% | 91% 89 14 Ohio Power 5s, '52, Ser B. 91% 20% o1% + 1 -{ 17% 13% 56 Russian Govt 6%s, 1919... 17% 16 16%— % 
43 Childs Co 6s, 1929........115 112 112 1 98 96% 4 Park & Tilford 6s, 1936... pa % | 16% 13 49 Do 6%, 1919, otfs...... 15% 14%4 15 — % 
295 Cities Service 7s, C, 1966. 120% 116% 120% + 35 | 97% 97 16 Pennok Oil Corp 6s, 1927.. 9 97 _ | 174 14 44 Do 5%, 1921............ 164 15, 14t * 
1024 9844200 Do 7s, D, 1966.. .- 102% 10014 102% + 2% 93% 93 7 Penn Pwr & Lt 5s, B, 32. 93% 33% "y |} 16 13 10 Do 5% 1921, ctfs....... 5 14% 14%-— 1 
4% 9416 50 Do P & L 6s, 14, w i 4% Mi, Oy, .. 10444 104 6 Phila Elec 5%s, 1947...... 104% 104% 1040 108 t &% | 101% 100 25 Swiss Govt 5s, 1926....... 100% 100 100% — 1 
16814 150144 9 Do 7s, B, 1966 ..168% 163 168144 413% | 99% 99% Do 5s, 1960, w i........ Ki | 102 100% 23 Do 5%s, 1929............ 1% 101% 101K%— % 
Dividends Declared d Awaiti t 
STEAM RAILROADS Pe- Pay- Books | Pe- Pay- Books Pe- Pay- Books 
Company. Rate. riod. able Close. | _Company. Rate. riod. able. Close. Company. Rate. riod. abie. Close. 
Pe- Pay Books Keystone Telephone pf..$1 Q Mar. 2 Feb. 14 | oe Co prior pf.... 1% Q Apr. 1 Mar.16 | Packard Motor pf...... 1% Q Bar. 14 Feb. 28 
Company Rate. riod. able Close Knoxville P. & L. pf....75c Q Feb. 1 Jan. 20 | Goodrich (B.F.) Co. pf..1% Q Apr. 1 Mar.16 | Pepperell Mfg. ......... 4 - 2 Jan. 23 
Central R. R. of N. J... 2 Q Feb, 16 Feb. 6 | Lawrence Gas ...... 2 Q Feb. 2 Jan. 22 | Do pf. ................ 1% Q July 1 June 15 seeesenant Mtg. pf...... 3. 58 Feb. Lo seees 
Cleveland Pittsburgh..87%4c Q@ Mar. 2 Feb. 10 Mont. L., H. & P. Cons. 1% Q Feb. 16 Coup. 34 | Great Lakes D. & Dock. 2. Q Feb. 14 Feb. 7 1% Ex. Feb. 1 .. 
eveland & tsburg tae Q Ma . Montreal L., H. & P.... 1% Q Feb. 16 Jan. 31 | DO  ......ccsccceceeces Ex. Feb. 14 Feb. 7 1% Q Feb. 1 Jan. 20 
Do ap etd we Q Mar. 2 Feb. 10 Nor. Mex. Pr. & Dev. pf 7 Feb. 2 Jan. 22 Guenther Publishing pf.. 5 8 Feb. 17 Jan. 17 of 2 Q Feb. 1 Jan, 20 
Delaware & Hudson 24% Q Mar.20 Feb. 26 | Montreal Tramways..... 24% Q Feb. 2 Jan. 22 | Do pf. .......-+0s-+0-- 5 S Aug.17 July 17 Pitts. Plate Glass. 2 Q Apr. 1 Feb. 15 
‘ = ‘ * . Nat. Power & Light $1.50 Q Mar. 2 Feb. 14 Hamilton-Brown Shoe... 1 M Feb. 2 Jan. 24 | eecccessscceccccese 5 Ex. Apr. 1 Feb. 15 
fireen Bay & Western ‘ A Feb. 9 Feb. 6 Niagara Falls Power....50c -Q Mar.16 Feb. 28 Harmony Mills pf....... 71% Q Feb. 2 Jan. 29 | Pittsburgh Steel pf......1% Q Mar. 1 Feb. 14 
Hudson & Manhattan pf. 24% 8S Feb. 16 Feb. 4 | Do pf . ....-.43%c Q Apr. 15 Mar. 31 Hart, Schaffner & Marx. 1% Q Feb. 28 Feb. 16 | Pressed Steel Car pf.... 1% Q June 9 May 19 
iMinois Central 1% Q Mar. 2 Feb. 6 Pacific G. & E. ist pf.. 1% Q Feb. 16 Jan. 31 Hayes Wheel ........... 75 Q Mar.16 Feb. 28 | Do pf. .....-cee-eereee 1% Q Sep. 9 Aug. 18 
= | a é . | Pacific P, & L. pf . 1% Q Feb. 2 Jan. 17 Hazeltine Corp. ........$1.25 Q Feb. 24 Feb. 4 | Do pf. ........-+++-++s 1% Q Dec..8 Nov. 18 
Do pf. 3 S Mar. 2 Feb. 6 | Pacific Lighting 2% Q Feb. 16 Jan. 31 Hibbard, Spencer, Bart- | Procter & Gamble....... 5 Q Feb. 14 *Jan. 24 
Norfolk & Weetern 1% Q Mar.19 Feb, 28 | Do pf 1% Q Feb. 16 Jan. 31 — & Co. : . 35€ = Feb. 27 20 _— = BC Q won: H — 10 
. . tab 9 or * Penn.-O. P. & L. 8% pf. 2 Q Feb. 2 Jan. 22 | oO 27 ar. 20 »yrene ee 2% Q Feb. an. 21 
Oswego & Syracuse 4% 8 Feb, 20 *Feb. 7 | ‘Do 7% pf : 1% Q May 1 Apr. 21 Do x. 27 Mar. 20 Quissett —”  apaeiabainnete 2 Q Feb. 16 Feb. 5 
Passaic & Delaware 2% S Feb. 2 *Jan. 24 | Phila. Co. 5% pf $1.25 Q Mar. 2 Feb. 10 Hood Rubber ........... 1 Q Mar.31 Mar. 20 Radio of Am. pf........ 1% Q Apr. 1 Mar. 1 
Pennsylvania The Q Feb. 28 Feb. 2 Portland Gas & Coke pf. 1% Q Feb. 2 Jan. 17 Hood Rubber Prod. pf.. 14 Q Mar. 1 Feb. 20 Rep. Iron & Steel pf. 1% Q Apr. 1 Mar. 9 
item he &N.Y..3 O Feb. 2 *Jan. 24 Portsmouth Power pf... 14% Q Feb. 2 Jan. 21 Hoosac Cotton Mills Le 1% Q Feb. 16 Feb. 5 Sagamore Mfg. ........ 3 Q Feb, 5 Jan. 28 
‘ . Ss. a! ‘ 2 = . Sierra Pacific Elec. pf.. 1% Q Feb. 2 Jan. 22 Household Products. 7c Q Mar. 2 Feb. 14 | Schulte Retail Stores....2 Q Mar. 2 Feb. 16 
PUBLIC UTILITIES Tri-City Ry. & L.. . 24% Q Apr. 1 Mar. 20 RE EE ccccséccesod Q Mar. 2 Feb. 14 Schulte Ret. Stores pf. 3 Q Apr. 1 Mar. 15 
. " - = 2% Q July : June = a / Fe by 4 $ foe. 1 an : ~ L. — menses. on — = 2 ion. ro 
, > B& Blectric. 30c ‘e : a1 | 0 2% Q Oct Sep. 20 nt. Harvester pf....... ‘ ar. 2 “el 6 Savage Arms ist pf.... 1% Q r. 2 ar. 16 
Am, W. W. & Kilectric. .30t Fes 16 Jen bg | Do 24 Q Jan. 1 Dec. 20 Int. Match partie. pf...65c a Apr. 15 Mar. 25 DO BB BE. ccccccsscccces 1% Q May 15 May 1 
Do Ist pf 1% Q Feb. 16 Jan. 31 | Util. P. & L. Class A...50c Q Apr. 1 Mar. 15 | Int. Shoe pf............. 50e Mar. 1 Feb. 14 Scotten- Dillon Co.. 3 .17 Feb. 9 
Do partic. pf 1% Q Feb. 16 Jan. 31 | United Utilities pf $3.50 Mar. 2 Feb. 20 a. Iron ° 8. pf.. 1% Q Mar. 3 Feb. 14 | DO  ceccececcccces » oe Feb. 9 
. . . 9 ‘e »9 | Un. Rys. & El. (Balt.) 1 Q Feb. 16 Jan. 24 ron Products pf........ 2 Q Feb. 16 Feb. 2 , BE. avcdevcce ‘ Mar. 20 
Sestiye Wiieen .......3 @ Mar. 3 eS | West Fenn Oo 1 @ Mar.31 Mar. 16 | Jeff. & Clear. C.& I. pt 2% 8 Feb. 16 Feb. 9 idee aay ecepaepemnines : 31 Mar. 20 
Cedar Rap. Mfg. & I % Q Feb. 16 Jan. 31 Do pf 1% Q Feb. 16 Feb. 2 Jones & Loughlin pf.. 1% Q Apr. 1 Mar. 16 Sow Williams eb. Jan. 31 
Chi, C. & Conn. Par. pf.$1 Feb. 25. Feb. 16 West Penn Power pf - 1% Q May 1 Apr. 15 Kaufmann Dept. Stores. $1 @ Feb. 3 Jam. BD | DO  accccccescccccccccs b Jan. 31 
Columbia Gas & bE) 65e Q Feb. 16 Jan. 31 | West Penn Rys. pf 1% Q Mar.16 Mar. 2 Keeley Silver Mines. — Mar. 15 Feb. 28 Do eeticeats niiedce bene . Feb. 14 
Do pf. A ‘ . 1% Q Feb. 16 Jan, 31 Wisconsin Power & L... 1% Q Mar. 16 Feb. 28 Kinney (G.R.) & Co. "pf. : Q Mar. 1 Feb. 20 Sloss- "ancttieid é&iI b Mar. 10 
Conn. R. & L. com. & pf 1% Q Feb. 14 Jan. 31 Wisc. River Power pf 1% Q Feb. 20 Jan. 31 Kresge (8S. 8.) Co...... 2 Q Apr. 1 Mar. 19 | i Mn geakcpedaneseene ‘ Mar. 20 
Cons. Gas (N. Y.) pf...87%c Q Feb. 1 Dee. 15 | oo ecccocccocescocces OO GR Ape. 1 Mar. 16 | Smith (A. O.) Corp. pf.. \ Feb. 2 
Consol, Gas. (N. Y.) $1.25 Q@ Mar.16 Feb. 11 BANK STOCKS Do pf. ............. 1% Q Apr. 1 Mar. 19 Standard Milling ...... “eb. Feb. 18 
Consol. Utilities pf 1% Q Feb. 1 Jan, 20 H Lake ao the W. Milling.. 3 Q Mar. 2 Feb. 21 PC Kasethnsbh sees 6 Feb. 18 
Duquesne Light pf 1% Q Mar.16 Feb. 14 Bowery 3 Q Feb. 2 Jan. 28 Me OE, cecdvccvcaccvces 1% Q Mar. 2 Feb. 21 Standard Oil (Cal.) 3 Feb. 16 
Eastern Shore Gas & E. 2 Q Mar. 2 Keb. 14 Do 7 Ex. Feb. 2 Jan. 2 Lancaster Mills pf...... 1% Q Feb. 2 Jan. 27 Standard Sanitary Mfg > Feb. 5 
Fall River Gas Works..75c Q Feb. 2 *Jan. 17 National City (interim). 2 Feb. 16 *Feb. 6 Lehigh Coal & Nav..... $1 Q Feb. 28 Jan. 31 eee ’ Feb. 5 
Illum. & Power Sec ise Q Feb. 10 Jan. 31 Nat. City Co : Feb. 16 *Feb. 6 Liggett & Myers Tobacco BIO PE. ccccccccccccceccs . Feb. 5 
Do pf. 1% Q Feb. 14 Jan. 31 Do 1 Ex. Feb. 16 *Feb. 6 com. & com. B........ 75e Q Mar, 2 Feb. 16 Stern Bros. pf.......... 2 Mar. 1 Feb. 16 
| Lima Loc omotive Works. $1 Q Mar. 2 Feb. 14 Stew,-W. Speedometer. “$1. 25 é Feb. 16 *Jan. 31 
FIRE INSURANCE j a oucnbeoeeuns Js Q ~~ 5 gan. 20 face ee Se pf...4 = pr. 1 Mar. 20 
‘ — i OEE. ccccdacencaccsds — Feb. 2 an, 27 ‘roxel i, ilsececences 1% Q@ Feb. 2 Jan. 26 
\DVERTISEMENTS. . . ‘ , ‘ ‘ Loew's Ohio Th, Ist pf..2 Q Feb. 1 Jan. 2 S 2% : te 
bs . & § ers my, § 2 >, > 2 . an. 24 Union Storage 2% Feb. 11 Feb. 1 
- | Bankers & Shippers 2% 8S Feb. 2 Jan, 24 Lord & Taylor ist pf.... 1% @ Mar. 2 *Feb. 20 & r 2 re 11 4 
Hyver : 1ecRr mOTT zyman 8 4 — Feb. 6 Jan. 26 
INDUSTRIAL AND MISCELLANEOUS. Martin-Parry Q Mar. 2 *Feb. 16 3 t 
Abbott's Ald. D. Ist pf.. 1% Q 1 re zonee.  Cuscen Q Feb. 10 Jan. 2% Q 
A MAJOR Abbott's Ald. D. Ist pf.. 1% Q Mar. J Feb 1 | Melville Shoe ..........- Sde Q Feb. 1 Jan. 23 Q 
Alaska Packers 2 Q Feb. 10 Jan. 31 | picintwre Pore Mines.” = 2 2 oes Q 
Do 2 Ex. Feb. 10 Jan. 31 | Maier Nuer e s  Mee a of _ 
Am. Art Wks. com. & pf 1% Q Apr. 15 ........ * anced ca 2 Py onal : ~~ 10 
? ie. Gome, Oleas’ Soe Q Feb. 2 Jan. 23 | Mo. Portiand Gement....2 “Q Feb: 1 Jan. 22 
Am. Chain, Class A..-..50c Q Mar.31 Mar.21 | }ao'-iiinde Bienes are i ln 
} 4 oer 75c Q Mar. 2 Feb. 18 Mo. § W PE... 8 Q ‘eb. Jan. 20 
| “De pf 1% Q Mar. 2 Feb. 19 Mohawk Mining ........ $1 — Mar. 2 *Jan. 31 
- ° | Am. Multigraph “400° Q Mar 1 Feb. 15 poonemng opinning Seah 1% Q Feb. 3 Jan 26 
Since the first of the year, the stock markets | F . 31 ° Morris Plan (Cleve.). 1% Q Feb. 1 Jan. 24 
; | = ~ apa $1 Q Mar 31 ‘Mar. 14 Munsingwear ...... Tie Q Mar. 1 Feb. 16 
as a whole, has made very little progress | Pg eee 1% 3 ~~ be — = Nashawena Mills ...... 2 Q Feb. 3 Jan. 27 
on the upside. . : Am. Tob. com. & com. B.$1.75 Q Mar. 2 Feb. 10 ome —— © Suit pt.... 9% @ wn P. — 31 | . oT 
Yet, volume of transactions has continued | Amparo Mining 2c Q Feb. 10 Jan. 31 | Nat’ Refining .......... 1% Q Feb.i5 Feo 1 | ex, Mar. 2 
the heaviest in years and individual issue, | A"™Stroms Cork.. 1% Q Apr. 1 Mar.19 | Do’ tk Feb. 15 Feb. 1 | W r ate ; 
J ’ Do pf 1% Q Apr i Mar. 19 Nat s eb. 15 reb. 5 } Western Grocer Miisdes 3% 8S July 1 June 21 
have scored sharp advances from time to | Asbestos Corp. of Can.. 2 Feb. 15 Feb. 1 | New C evans exes 2s = 5 | oo oS) ae. of... 1 So ee. 2 FO. 
time | Batchelder & Snyder pf. 2 Q Feb. 2 Jan. 21 a ieee eee 2 | White Motor ........... 1 Q Mar.31 Mar. 2) 
ec. - : | Bates Mfg wippevccy wh. 3 ken. 81 oe Sugar. .... $2 Q Feb. 2 Jan. Will & Baumer Candle..25¢ Q Feb. 15 Feb. 2 
Is_ this churning about simply a natural Beacon Ol! pf... $i 87% Q Feb. 16 Feb. 2 es Steel Products. . ; Q Feb. 16 Jan: 31 1 | Wolverine Port. Cement. 2 — Feb. 15 Feb. 5 
development, following the advance from Beech-Nut Pashing 6, Q Apr. 10 Mar. 25 DE. cccccccccsccceces % Q Feb. 16 Jan. *Holders of record; books do not close. 
r ro 0 Pp ‘ Apr. 15 Apr. 1 
October, and will it be followed by new | Bethlehem Steel 7% pt 1% G Apr. 1 ena 
high prices over the next few months? Or, | Do 8% p es 2 acca _ 
ist indicative of distribution on a broad | Bi¢.-Hartford Carpet. $1.50 Sire 2 3 | ——— a SS 
scale and is a reaction of major proportions | Botany Gon. *~ Class A.$1 Feb. 15 Feb. 5 
ahead? ney 2 alicews “. Q se 14 Feb. 20 
utler ros. pas 3% Q Feb. 16 Jan. 30 
This question, the most important facing all Butler Mills 2 Q Feb. 16 Feb. 5 | RA D E RS’ DI R 
investors at the present time, is discussed, Calumet & Hecla 50c — Mar.14 Jan. 30 °a* 
the position of the market analyzed, definite | Canada Cement pf 1% Q Feb. 16 Jan. 31 ated 
cone sions drawn, and definite recommenda- | a m.) Co. pf 1% 3 a 7 _ bey 
me made, in an analysis just red fo ceute MO. trees e an. « 
our clients.’ A few copies ans aval i lable FREE. = pf. — in 3 ~— : jon 2 WILL BUY STOCKS WILL SELI 
oO Dp ‘ ‘e an P 2 
: am 4 i 7 ae . American Gas & Elec. com Bernhard, Schiffer & Co. 
| Celluloid Co. pt .2 Q Feb. 16 *Jan. 31 ‘—e S ernhare, Schifter -» 14 Wall Alabama Power 
Simply ask for TA-F2 | C. G. Spring t Bumper. 5e : Feb. 15 Feb. 7 emer, wed & Light com. Bernhard, Schiffer & Co., 14 Wall Centra! States a 
Chicago Mill & Lumber.. % Q Feb. 14 Feb. 6 eaten gly | ao new Bernhard, Schiffer & Co., 14 Wall National Power & Lash of. 
Am ri I tit t f Fi = oe = . 30, Mar. 3 United Light A Power —" Geaieod Schiffer aoe id Wall vaaitio ‘Rion nw. a = 
oca-Cola ° 1 Mar. 15 Pan ya . , oe a adKin River Power pf. 
e can hstitute 0 Inance Consol. Cigar’ pt . | eum ta Western Power pf. 3ernhard, Schiffer & Co,. 14 Wall Southeastern Pow. & Lt. com 
141 Milk Street, Boston, Mass. | Coml. Inv, Trust 62c Q Feb. 15 *Jan. 31 BONDS 
City Ice & Fuel, Cleve..50c Q Mar. 1 Feb. 9 Al Trac - 
| Do eg ls -...s.O0 Q June 1 May 12 a rac L. & Pow, os, 1962 Bernhard, Schiffer & Co., 14 Wall Central Indiana Lt. 5s, 1927 
= : sabi | Do Sie Q Sep. 1 Aug. 12 ne” Pow. & Lt., Inc., 7s, 1972 Bernhard, Schiffer & Co., 14 Wall New Orleans Pub. Ser. 5s, 1952 
| Do 50c Q Dec. 1 Nov. 11 No. Amer, Lt. & Pow. 7s, 1954 Bernhard, Schiffer & Co., 14 Wall Southwestern Pow. & L. 58, 1943 
Continental Mills 3 Feb. 2 Jan. 15 | wi 
U Sy STEEL Cosden & Co. pf . 1% Q Mar. 1 Feb. 14 | — PRE. 
. . } Davie Mille ; 1% Q Mar.21 Mar. 7 ies a 
eere Co. p 1 Q@ Mar. 2 Feb, 14 ; ana etc » = 
Daily G (1918-24) ; ; Diamond Match .2 Q Mar.14 Feb. 28 | THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARIOUS 
aily Graphic Chart showing high, Doehler Die-Casting.....50c Q Feb. 1 Jan. 20 FUNCTIONS OF THE BUSINESS. CLEARLY DEFINE t . Bp Sania whine 
low and volume of sale each day, | Dominion Bridge .......1  Q Feb. 16 Jan. 31 FUSION AND PRODUCE GueAaTER Pac ED DUTIES ELIMINATE CON- 
for seven (7) complete years and up | Edwards Mfg aca Feb. 2 Jan. 26 | presen tars 9DUCE GREATER PROFITS. THE OUTSIDE CONSULTANT BRINGS 
2 F mnt fg 125.%-70-%. | ee Tene pt... 1% g Feb. 2 Jan. 10 | A VALUABLE EXPERIENCE and VIEWPOINT ON ORGANIZATION PROBLEMS 
s . ~e 2.5 ‘ ‘e « . ee0 a eb. F 2 
Special Price $12.60, Write for list Se De tenner a @ webs 1 Sam Bt | 1 WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU 
. ‘am. ayers (Canada) 
SCIENTIFIC CHART PUBLISHERS OF pe pianBinscmennceon 2 Mar. 1 Jan. 31 J. P. JORDAN 
91 Wall Street New York City Freshman (Chas.) o.. 2 othe ee 19 West 44th St. New York City 
‘* . . . i) 
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Out-of-Town Markets 


Continued from Page 192 


145 Public Service... 112 109 
Oe Bb OP Bis ccs : 
a - ee WR PE i ccc ten 114 110 113 
72 Quaker Oats pf.. ....104 103%, 104 
% Real Silk Hose 73% 67% 73% 
* Reo Motor....... 18% 


44 
28,75 Stewart-Warner Speedom 73 
6,240 Swift & Co.......... 1183 
28,645 Swift International ; 
980, Thompson (J Decne 47 
9,570 Union Carb & Carbon 
465 Un Lt & Power, : 
2 os walens 


+) 112% 
oe BO Bis i cccce . 105% 105 105, 
93 931 Nh 


Sales. High. Low. Last. | 
1%) Wanner M Castings os ae 22% 23 | 
2,550) Wolff Mfg....... | 

mM Do ctfs. ‘ | 
2,625 Wolverine Cement. 
8,150 Wrigley (Wm)... 
2,025 Yellow Mfg, B 

BONDS (In $1,000 


1 Armour of Del 5%s 
71 Chicago City & Con 5 

& Chicago Rys hs 

loo 5s, B. ‘ 

Do adj inc 4s 
2 Consumers Gas 5s 
5 Cudahy Packing Ss 
2 N W Elevated 5s 


2 Swift & Co Sis. 


Boston 


MINING 


Sales. 
1,300 
3,220 

100 
1,092 
650 


Carson — 
Calumet & Hecla.. 
COE Wess od0e0sess 
Copper Kange . 
Davis-Daly 


7 East Butte 


Franklin .. 
Granby 
Hancock 


375 Helvetia 
76 Hardy Coal oeee 
3 Island Creek Coal. 


Do ptf ee 
Isle Royale .... 
Kennecott Copper . 
Keweenaw ere 
Kerr Lake ..... 


% Lake Copper .... 
Mayflower-Old Colony 


Mason Valley . 


EE ccccesces 
RI oneincccscccic 


New River pf 
New Cornelia . 


1,465 
New Dominion, / 

Oe rrr 

420 North Butte ..... 

530 Old Dominion . 

87 Ojibway . 

200 Park City 

200 Pocahontas ......... 


204 nion Lron Works Sales. High 
4,150 U S Gypsum.... 127 I 200 Adventure .. P 25 
180 115 a) 905 Anaconda . 
6,150 Universal Theatres a3 tb 330 Arcadian , selene 
115 Util Lt & Power. 1,710 Arizona Commercial .... 
15 Vesta Battery. 6,6.0 Bingham ° 
4,490 Wahl Co...... 208 Calumet & Arizona.. 


sees BIH 
reester pf.101 
. . “7 


OB. on: 0ns SS 








ADVERTISEMENT. 





New Issue 


$20,000,000 
Est Railroad Company of France 


(Compagnie des Chemins de Fer de !’Est) 


7% External Sinking Fund Gold Bonds 
Dated November 1, 1924 1, 1954 
Interest payable May 1 and November 1.Coupon bonds in denominations of $1,000 and $500, registerable as to principal. P 
in United States gold coin of the present standard of weight and fineness at the office of Dillon, Read & Co., New York 
French Taxes present or future. Application will be made in due course to list these bonds on the New York Stock Exchang 


A Fund is provided, beginning May 1, 1925, which is calculated to retire the entire issue by mat 


chase in the market at or below 100% and interest, or if not so obtainable, by call by lot at 100° 
Redeemable as a whole at 105% and interest on November 1, 1929 or any interest date thereafte 


t payable 
wit rr any 


Dy pur- 
interest. 





Information in regard to this issue is given ina letter from M. Maxime Renaudin, Presiden ard of 


Directors of the Est Railroad Company, from which we summarize as follows: 
DESCRIPTION OF THE COMPANY 
The Est Railroad, which is one of the leading French railroads, operates 3,124 miles of track ar 
Paris with Belgivm, Luxembourg, Alsace, Lorraine and Switzerland. The geographical situation of 
a heavy freight traffic, as it serves one of the most important industrial regions of France, including 
district of Nancy, and the Briey Basin mines, and lies directly in the line of communication with the « 
Europe. Largely for this reason the receipts per mile of the Est Railroad are among the highest of the Fr 
OPERATING PROFITS 
Dividends have been paid on the common stock of the Est Railroad without interruption since 184¢ 
earnings of the Company after payment of operating expenses, interest, dividends and full prov 
will leave a balance sufficient to enable it to contribute approximately 20,000,000 francs to the rail 


Fund”’ referred to below. 


Before the war the Company prospered to such an extent that by 1911 it had repaid all advances there iade to it 
by the French Government on account of interest, and was free of debt. That part of the Compaz m which 
was destroyed during the war (approximately one-fifth) has since been restored, the cost of restoration hav een met by 
the Government, and all debts of the Company to the Government contracted from 1914 to 1921 have be 

SECURITY 
This is the first foreign loan contracted by the Company. The bonds are the direct obligation of the Est R 
rank pari-passu with all other issues of the Company now outstanding, and the Company covenants that 
mortgage, lien or other charge on any of its properties or revenues without causing this issue to share rats 
created by such mortgage, lien or charge. 


1 cor he city of 
m assures 
llurgical 
f Central 


acs 














7 


GUARANTY OF FRENCH GOVERNMENT 
The payment of interest and sinking funds on outstanding bonds of the Est Railroad Company, and 
dividends on its capital stock is secured: 


1. By the operating receipts of the road; 
2. By the “Common Fund” of all the large French Railroad Systems into which Fund cert 


excess receipts of all Systems are paid; 
3. By the payments which the French Public Treasury has undertaken to effect if neces 


to make up any deficit in the Fund. 
The “Common Fund” of the French railroads and the undertaking of the French Government in « 
described in detail in the President’s letter. 
PURPOSE OF ISSUE 
ents, and 


The proceeds of this issue are to be used to meet the cost of constructing new lines, for repairs and is yvernen 
the purchase of rolling stock. 


We offer these bonds for delivery, when as and if issued and received by us and subject to the approval of legal mat counsel, 
Messrs. Coudert Brothers, in New York and Paris. It is expected that Interim Receipts of Dillon, Read & Co. will : for delivery 


on or about February 10, 1925. 


Price 87/2 and Interest. To Yield Over 8.10% 


Further information is contained in our circular which may be had on request 


with are 


onnet 





Dillon, Read & Co. 
Marshall Field, Glore, Ward & Co. 


White, Weld & Co. 


Cassatt & Co. The Union Trust Company 


The statements herein, partly received by cable, have been accepted by us as accurate but are in no event to be construed as itations by us. 
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NIEXICO 








THE LAND OF OPPORTUNITY 











PRESIDENT CALLES. 








Eines neighborly feeling shown in the business 
relations of the people of Mexico and the 
United States is a sure sign that public opinion is 
crystallizing into a growing friendship which 
should result in active and mutually beneficial 


cooperation. 


American Manufacturers who 
systematically advertise in 
Mexico not only make their 
products known, but establish 
strong selling connections 
which effect cooperation and 
result in continuous sales. 


BRO 


American Business Execu- 
tives who visit Mexico be- 
come acquainted with details 
concerning the market and 
learn of the possibilities open 
to American exporters. 


CRS 


Foreigners may own lands in 
Mexico; titles are safe and in- 
vestors are welcome. The 
Mexican Government  ac- 
cords sanction to the enter- 
prise of the right sort of 
American citizens who seek 
opportunity in Mexico. 


To provide informative ser- 
vice on finance, commerce 
and economics as a matter of 
record for the careful atten- 
tion of bankers, investors and 
business executives through- 
out the United -Statés, once a 
month during 1925 authorita- 
tive announcements about 
Mexico will appear in THE 
ANNALIST under the fol- 
lowing headings: 

Mexico—The Best Customer of the 


United States. 

Mexico’s Educational Growth and 
Development and Its Idealism. 

Mexico’s New Oil Wells. 

Mexico’s Cities, Monterey and 
Others. 

Mexico’s Diversified Resources. 

Mexico’s 15,000,000 People. 

Mexico’s Raw Material. 

Mexico’s Exports and Imports; Rail- 
road and Steamship Connections. 

Mexico’s Money—The Only Country 
Except the United States with a 
Firm Gold Monetary Standard. 

Mexico’s Prosperity. 

Mexico’s Welcome to Visiting Bus- 
iness Executives. 


Authorized by Consulado General de Mexico, New York 















































































